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0\ VXSHUYLVRU 0XHO .DSWHLQ JXLGHG PH WKURXJK DOO WKH FKDOOHQJHV ZLWK
XQZDYHULQJRSWLPLVPDQGNLQGQHVV+HNQHZZKHQWROHDYHPHWKHIUHHGRPWRILQG
P\ RZQ ZD\ ZKHQ WR FKDOOHQJH PH DQG DOVR ZKHQ WR FRPSOLPHQW PH RQ DQ
DFKLHYHPHQW 7KDQN \RXYHU\PXFK0XHO IRU DOO \RXU VXSSRUW 6WHZDUW+DPLOWRQ
3URIHVVRU (PHULWXV DW ,0' LQ /DXVDQQH DV P\ RULJLQDO FRVXSHUYLVRU JHQHURXVO\
GHYRWHGWLPHWRPHDQGVKDUHGLQVLJKWVIURPKLVULFKH[SHULHQFHWRKHOSPHGHYHORS
P\ RZQ LGHDV +H XQIRUWXQDWHO\ LV QR ORQJHU ZLWK XV , JUDWHIXOO\ UHPHPEHU RXU
FRQYHUVDWLRQV





EURWKHU 0DUWLQ P\ KXVEDQG 'DQL 0DWWKLDV .XUPDQQ %DUEDUD &KDQGUD DQG -LP
:HEHU
*RLQJEDFNWRKRZWKLVMRXUQH\VWDUWHG,ZRXOGOLNHWRWKDQN3HWHU-RQNHUIRU
























KDYHLQYHVWLJDWHGDQXPEHURIFDVHVRI SRWHQWLDOO\XQHWKLFDODQG LOOHJDOEHKDYLRU LQ




WR GLIIHUHQW GHJUHHV GHSHQGLQJ RQ WKHLU UROHV 6XFK FDVHV EHFDPH QRWRULRXV IRU







EHKDYLRU%HFDXVHRI WKLV ODWWHU NLQGRI FDVH ,EHFDPH LQFUHDVLQJO\ LQWULJXHGE\ WKH
TXHVWLRQRIKRZSHRSOHFRPHWREHKDYHXQHWKLFDOO\DWZRUN
:KLOHWKLVZDVWKHTXHVWLRQWKDWIDVFLQDWHGPHLWLVQRWW\SLFDOO\WKHTXHVWLRQDW




WKH DIIHFWHG RUJDQL]DWLRQ DQG VRPHWLPHV E\ D UHJXODWRU LV VOLJKWO\ GLIIHUHQW ¶+RZ
FRXOGWKLVKDSSHQ"·7RUHVSRQGWRWKLVTXHVWLRQWKHLQYHVWLJDWRUVRIWHQIRFXVRQWKH
VRFDOOHG LQWHUQDO FRQWUROV WKDW DUH ² RU VKRXOG KDYH EHHQ ² EXLOW LQWR WKH EXVLQHVV
SURFHVVHV UHOHYDQW WR WKHXQHWKLFDO EHKDYLRU LQTXHVWLRQ)RU H[DPSOHZHUH FHUWDLQ
QXPEHUVQRW LQGHSHQGHQWO\PRQLWRUHGE\ DQ DGGLWLRQDOGHSDUWPHQW OLNHRSHUDWLRQDO
ULVNFRPSOLDQFHRULQWHUQDODXGLW"'LGVRPHHPSOR\HHVKDYHWRRPDQ\ULJKWVLQWKH,7
V\VWHPV"'LGPDQDJHUV UHFHLYHVXIILFLHQW LQIRUPDWLRQWRPRQLWRU WKHLUVXERUGLQDWHV·
EXVLQHVVWUDQVDFWLRQVZLWKFOLHQWV",QUHFHQW\HDUVTXHVWLRQVDERXWWKHILUPV·VRFDOOHG
FRQWUROHQYLURQPHQWEHFDPHLQFUHDVLQJO\LPSRUWDQWDVZHOO1RWDEO\WKHYHUVLRQ
RI WKH &262 ,QWHUQDO &RQWURO ,QWHJUDWHG )UDPHZRUN &RPPLWWHH RI 6SRQVRULQJ





















DQG FRQWUROV KDV EHFRPH TXLWH D SUHVVLQJ WDVN EHFDXVH WKH QXPEHU DQG VFDOH RI
LQVWDQFHV RI XQHWKLFDO EHKDYLRU LQ EXVLQHVV RUJDQL]DWLRQV KDV FUHDWHG FRQVLGHUDEOH
GLVWUXVW RI WKH DIIHFWHG FRUSRUDWLRQV 7KLV GLVWUXVW KRZHYHU DOVR H[WHQGV WR ODUJH
FRUSRUDWLRQVLQJHQHUDOWRWKH:HVWHUQHFRQRPLFV\VWHPDQGWRVRPHH[WHQWHYHQRI
:HVWHUQSROLWLFDOV\VWHPV%DFKPDQQHWDO7KLVGLVWUXVWZDVH[SUHVVHGPRVW
IRUFHIXOO\ LQ SURWHVWPRYHPHQWV VXFK DV WKH2FFXS\:DOO 6WUHHWPRYHPHQW EXW LV









































WKHRU\ VRFLDO FRQWUDFW WKHRU\ GHRQWRORJ\ XWLOLWDULDQLVP DQG MXVWLFH 7KHVH
SKLORVRSKHUV DQG WKHRULHV EHORQJ WR WKH DQDO\WLF WUDGLWLRQ DQG KDG D GRPLQDQW
LQIOXHQFHRQHDUO\QRUPDWLYHEXVLQHVVHWKLFVUHVHDUFK7KHFRQWLQHQWDOWUDGLWLRQGLIIHUV
IURPWKHDQDO\WLF WUDGLWLRQERWKZLWKUHVSHFW WR WKHVXEVWDQWLYHTXHVWLRQVDVNHGDQG
VW\OLVWLFSUHVHQWDWLRQ 3DLQWHU0RUODQG&RQWLQHQWDO WKRXJKWQRWDEO\ WKHZRUN
RI(PPDQXHO/HYLQDV-DFTXHV'HUULGD0LFKHO)RXFDXOWRU+DQQDK$UHQGWKDVRQO\
PRUHUHFHQWO\EHHQWDNHQXSE\EXVLQHVVHWKLFVUHVHDUFKHUV$OWKRXJKDEURDGUDQJHRI
VFKRROV RI WKRXJKW DQG GLYHUJHQW SRVLWLRQV DUH VXPPDUL]HG XQGHU WKH ODEHO RI
FRQWLQHQWDO SKLORVRSK\ 6RORPRQ  WKH\ JHQHUDOO\ VKDUH D FRPPLWPHQW WR
UHFRJQL]LQJ DQG H[SORULQJ DPELJXLW\ DQG WKH FRQWLQJHQW QDWXUH RI DOO SKLORVRSKLFDO
 
͝
SRVLWLRQV XSRQ KLVWRULFDO SROLWLFDO VRFLRHFRQRPLF DQG FXOWXUDO FLUFXPVWDQFHV DQG
DGRSW D FULWLFDO DQG VHOIUHIOH[LYH SRVLWLRQ 3DLQWHU0RUODQG  &RQWLQHQWDO
DSSURDFKHVWRQRUPDWLYHEXVLQHVVHWKLFVFDQWKXVKHOS WRFKDOOHQJHEDVLFRQWRORJLFDO
DQG HSLVWHPRORJLFDO DVVXPSWLRQV WKDW GHWHUPLQH ZKLFK TXHVWLRQV EXVLQHVV HWKLFV
UHVHDUFK DVNV KRZ WKH\ DUH IUDPHG DQG KRZ WKH\ DUH DQVZHUHG 3DLQWHU0RUODQG

,Q WKH VXEILHOG RI GHVFULSWLYH EXVLQHVV HWKLFV UHVHDUFK UHVHDUFKHUV KDYH
DQDO\]HGDZLGHUDQJHRIIDFWRUVLQIOXHQFLQJXQHWKLFDOGHFLVLRQPDNLQJDQGEHKDYLRU
LQ RUJDQL]DWLRQV 7UHYLxR HW DO D5HVHDUFKHUV KDYH HPSOR\HG GLIIHUHQW ]RRP
OHYHOV LQ WKHLU DQDO\VHV VRPH KDYH IRFXVHG IRU H[DPSOH RQ WKH RYHUDUFKLQJ VRFLDO
VWUXFWXUHV ZKLOH RWKHUV KDYH H[DPLQHG FRJQLWLYH SURFHVVHV WKDW RSHUDWH LQVLGH WKH
LQGLYLGXDOV7KLVGLIIHUHQWLDWLRQRIWKHVRFDOOHGOHYHOVRIDQDO\VLVFRQVWLWXWHVWKHWKLUG







WKH ´FROOHFWLYH VRFLDO VWUXFWXUHV LQ ZKLFK QRUPV UXOHV DQG EHOLHIV DUH DQFKRUHGµ
6KDGQDP DQG /DZUHQFH  S  7KH\ VHW WKH ERXQGDULHV ZLWKLQ ZKLFK
RUJDQL]DWLRQV DQG WKH LQGLYLGXDOV ZLWKLQ WKH RUJDQL]DWLRQV GHILQH WKHLU FRXUVH RI
DFWLRQ
0RYLQJRQH OHYHOGRZQWR WKH RUJDQL]DWLRQDO OHYHO WKHHWKLFDOFRQWH[WRUHWKLFDO
LQIUDVWUXFWXUHLQDQRUJDQL]DWLRQ 7HQEUXQVHOHWDOVKDSHV XQHWKLFDOGHFLVLRQ
PDNLQJ DQG EHKDYLRU 7KH HWKLFDO FRQWH[W LQ DQ RUJDQL]DWLRQ FRPSULVHV WKH
RUJDQL]DWLRQ·VHWKLFDOFOLPDWHDQGFXOWXUHRU LQIRUPDO HJDQRUJDQL]DWLRQ·V LQWHUQDO
´OHJHQGVµ RUZDU VWRULHV DQG IRUPDO V\VWHPV HJ HWKLFV FRGHV IRUPDO FRPSOLDQFH

͞
SURJUDPV 7HQEUXQVHO HW DO  7UHYLxR HW DO D 7KH RUJDQL]DWLRQV· HWKLFDO
FRQWH[WVHWVWKHVWDJHIRUWKHXQHWKLFDOEHKDYLRURIWKHRUJDQL]DWLRQPHPEHUV





D 5RELQVRQ DQG 2·/HDU\.HOO\  :HDYHU HW DO :KHQ LW FRPHV WR
PDQDJHUV WKHLU HWKLFDO OHDGHUVKLS ² ´WKH GHPRQVWUDWLRQ RI QRUPDWLYHO\ DSSURSULDWH
FRQGXFWWKURXJKSHUVRQDODFWLRQVDQGLQWHUSHUVRQDOUHODWLRQVKLSVµ%URZQHWDO




OHDG WRUHWDOLDWRU\UHDFWLRQV LQFOXGLQJXQHWKLFDOEHKDYLRUDJDLQVW WKRVHSHUFHLYHGDV
GLUHFWO\ RU LQGLUHFWO\ UHVSRQVLEOH IRU WKLV WUHDWPHQW HJ 0D\HU 7KDX HW DO 
+HUVKFRYLVDQG%DUOLQJ6NDUOLFNLDQG)ROJHU7HSSHUHWDO7DNLQJD
VOLJKWO\ GLIIHUHQW SHUVSHFWLYH RQ LQWHUSHUVRQDO UHODWLRQVKLSV UHVHDUFKHUV KDYH DOVR
H[DPLQHGKRZ IDFWRUV UHODWHG WR WKH VRFLDO UHODWLRQVKLSVZLWKLQD JURXSDIIHFW HWKLFDO
GHFLVLRQPDNLQJ DQG EHKDYLRU VXFK DV VRFLDO FRKHVLRQ LGHQWLILFDWLRQ DQG LQJURXS
ELDVHV7HQEUXQVHO
7DNLQJ WKHQH[WVWHSZHDUULYHDW WKH LQGLYLGXDO OHYHO ,QGLYLGXDOFKDUDFWHULVWLFV
LQIOXHQFHXQHWKLFDOGHFLVLRQPDNLQJDQGEHKDYLRU:KLOHHDUO\UHVHDUFKKDVIRFXVHG
LQ SDUWLFXODU RQ DQ LQGLYLGXDO·V FRJQLWLYH PRUDO GHYHORSPHQW IROORZLQJ .RKOEHUJ·V
IUDPHZRUN 7UHYLxR DQG:HDYHU  PRUH UHFHQW UHVHDUFK KDV IRFXVHG RQ WKH
QRWLRQRI WKHPRUDO VHOI IROORZLQJ%ODVL·V  LQIOXHQWLDO´ ¶VHOIPRGHO· RIPRUDO
IXQFWLRQLQJµ-HQQLQJVHWDOS67KHFRQFHSWRIWKHPRUDOVHOIHQFRPSDVVHV










WKH LQWUDLQGLYLGXDO OHYHOZKHUH WKH SURFHVVHV WKDWXQGHUOLH WKH LQGLYLGXDO·V XQHWKLFDO
GHFLVLRQPDNLQJDQGEHKDYLRURSHUDWH0RRUHDQG*LQR5HVWSURSRVHG
DVHPLQDOSURFHVVPRGHORIHWKLFDOGHFLVLRQPDNLQJFRPSULVLQJIRXUVWHSVDZDUHQHVV
MXGJPHQW PRWLYDWLRQ LQWHQWLRQ DQG EHKDYLRU -RQHV  EXLOW RQ WKLV PRGHO




GHFLVLRQPDNLQJGHVFULELQJKRZYDULRXVIDFWRUV LQ WKHLQGLYLGXDO·VHQYLURQPHQW ²LQ
SDUWLFXODU IDFWRUV DW WKH RUJDQL]DWLRQDO OHYHO ² LQWHUDFW ZLWK WKH LQGLYLGXDO·V
FKDUDFWHULVWLFVWRSURGXFHXQHWKLFDOEHKDYLRU




XQHWKLFDO GHFLVLRQ PDNLQJ DQG EHKDYLRU GHSHQGV RQ FRQVFLRXV FRQWUROOHG
GHOLEHUDWLYH SURFHVVHV RU UHDVRQLQJ 0RRUH DQG*LQR0RUH UHFHQW UHVHDUFK
HVSHFLDOO\ LQ PRUDO SV\FKRORJ\ KRZHYHU KDV UHYHDOHG WKDW QRQFRQVFLRXV QRQ
GHOLEHUDWLYHLQWXLWLYHDIIHFWLYHDQGHPRWLRQDOSURFHVVHVSOD\DQLPSRUWDQWUROHDVZHOO
0RRUHDQG*LQR:HDYHUHWDO$QLQIOXHQWLDOPRGHOWKHVRFDOOHGVRFLDO







WKH VHQVHPDNLQJLQWXLWLRQPRGHO DFFRUGLQJ WRZKLFK LQGLYLGXDOV FRQVWUXFW WKH LVVXH




IRXU ODQGPDUNV LGHQWLILHG LQ WKLV V\QRSVLV FDQ VHUYH DV XVHIXO UHIHUHQFH SRLQWV IRU
RULHQWDWLRQEXWWKH\GRQRWVSOLWWKHILHOGRIEXVLQHVVHWKLFVLQWRGHWDFKHGDQGPXWXDOO\
H[FOXVLYHVXEILHOGV)RUH[DPSOHIDFWRUVIURPPXOWLSOHOHYHOVRIDQDO\VLVDUHDQDO\]HG






DUH DGYRFDWHG HJ &KULVWHQ DQG $OIDQR  :HDYHU DQG 7UHYLxR  IRU DQ
H[DPSOHRIVXFKDFRPELQDWLRQVHH:HDYHU6WLOORWKHUUHVHDUFKHUVFKDOOHQJHWKH
XVHIXOQHVVRUHYHQWKHSRVVLELOLW\RIWKHGLVWLQFWLRQEHWZHHQGHVFULSWLYHDQGQRUPDWLYH
UHVHDUFK FKDOOHQJLQJ WKH SRVLWLYLVW HSLVWHPRORJLFDO DVVXPSWLRQ WKDW D YDOXHIUHH
GHVFULSWLYHVFLHQFHLVSRVVLEOH:LFNVDQG)UHHPDQ
$V WKLV V\QRSVLV RI EXVLQHVV HWKLFV UHVHDUFK KDV LOOXVWUDWHG EXVLQHVV HWKLFV
FXUUHQWO\ LVD UDWKHU YLEUDQW DQGPXOWLGLVFLSOLQDU\ILHOG LQZKLFK UHVHDUFKHUV IURPD
FRQVLGHUDEOHQXPEHURIDFDGHPLFILHOGVVHHWKHODVWURZLQ7DEOH,DUHFRQFHUQHG
ZLWK WKH IXQGDPHQWDO TXHVWLRQ RI XQGHUVWDQGLQJ XQHWKLFDO EHKDYLRU LQ EXVLQHVV
RUJDQL]DWLRQV%XVLQHVVHWKLFV UHVHDUFKLVFORVHO\ UHODWHGWR WKHQHLJKERULQJILHOGVRI
FRUSRUDWH VRFLDO UHVSRQVLELOLW\ FRUSRUDWH FLWL]HQVKLS FRUSRUDWH VRFLDO SHUIRUPDQFH
VRFLDO LVVXHV DQG FRUSRUDWH VXVWDLQDELOLW\ UHVHDUFK 7RJHWKHU ZLWK EXVLQHVV HWKLFV





:LWK WKLVKLJKOHYHORYHURYHUYLHZRI WKH ILHOGRIEXVLQHVV HWKLFV UHVHDUFK DV
EDVLV,ZLOOQRZRXWOLQHWKHVSHFLILFTXHVWLRQVDGGUHVVHGLQWKLVGRFWRUDOGLVVHUWDWLRQ
DQG WKH DSSURDFK WDNHQ WR DQVZHULQJ WKHVH , ZLOO DOVR UHO\ RQ WKH IRXU ODQGPDUNV










































KDV EHHQ LQYHVWLJDWHG LQ EXVLQHVV HWKLFV UHVHDUFK IURP D UDQJH RI WKHRUHWLFDO
SHUVSHFWLYHV ZLWK GLIIHUHQWPHWKRGV DQG E\ UHVHDUFKHUV ZLWK GLIIHUHQW GLVFLSOLQDU\
EDFNJURXQGV DV GHOLQHDWHG LQ WKH SUHFHGLQJ VHFWLRQ 7KH UHVHDUFK TXHVWLRQV
LQYHVWLJDWHG LQ WKLVGRFWRUDOGLVVHUWDWLRQGHULYHIURPDSDUWLFXODUSDUWRI WKLVSULPDO
TXHVWLRQ ¶DWZRUN· ,QGLYLGXDOV FDQEHKDYH HWKLFDOO\RUXQHWKLFDOO\ LQDOOGRPDLQV RI
WKHLUOLIHQRWRQO\DWZRUNEXWDOVRZLWKLQWKHIDPLO\ZKLOHSXUVXLQJDKREE\RUZKLOH
GRLQJ WKHLUVKRSSLQJ7KLV UDLVHV WKHTXHVWLRQRIZKDW LVGLIIHUHQWDERXW XQHWKLFDO
EHKDYLRUDWZRUNDVRSSRVHGWRVXFKEHKDYLRULQRWKHUGRPDLQVRIOLIH)RUWKHPDMRULW\
RILQGLYLGXDOVOLYLQJLQLQGXVWULDOL]HGFRXQWULHVHVSHFLDOO\LQWKH:HVWHUQKHPLVSKHUH
EHLQJ DW ZRUN LPSOLHV EHLQJ SDUW RI D EXVLQHVV RUJDQL]DWLRQ 7KH TXHVWLRQ WKXV
EHFRPHV ZKDW WKHUH LV DERXW RUJDQL]DWLRQV WKDW PDNHV WKLV SDUWLFXODU FRQWH[W RI
XQHWKLFDOEHKDYLRUGLIIHUHQWIURPRWKHUFRQWH[WV
$ NH\ GLVWLQJXLVKLQJ IHDWXUH RI RUJDQL]DWLRQV LV WKH QHWZRUN RI IRUPDOO\
SUHVFULEHGDQGLQIRUPDOO\HPHUJLQJVRFLDOUHODWLRQVKLSVZLWKRWKHUV´2UJDQL]DWLRQVDUH







VRFLDO UHODWLRQVKLSV DV GLVWLQJXLVKLQJ IHDWXUH RI RUJDQL]DWLRQV OHDGV WR WKH IROORZLQJ
RYHUDUFKLQJ UHVHDUFKTXHVWLRQ IRU WKLVGRFWRUDO GLVVHUWDWLRQ ,QZKDWZD\VGR VRFLDO
UHODWLRQVKLSV WR WKHRWKHUVPDWWHU IRU DSHUVRQ·V HWKLFDO RUXQHWKLFDOEHKDYLRU LQ DQ
RUJDQL]DWLRQ"







FKRVHQ LQ WKLV VLWXDWLRQKDYH FRQVHTXHQFHV IRU WKHZHOIDUHRU WKH LQWHUHVWVRIRWKHU
SHUVRQV %UDVV HW DO  7HQEUXQVHO DQG 6PLWK&URZH  W\SLFDOO\ KDUP RU





,Q VXP WZRREVHUYDWLRQVPRWLYDWH WKHRYHUDUFKLQJ UHVHDUFKTXHVWLRQRI WKLV
GRFWRUDO GLVVHUWDWLRQ DERXW WKH UROH RI VRFLDO UHODWLRQVKLSV WR RWKHUV IRU D SHUVRQ·V
HWKLFDORUXQHWKLFDOEHKDYLRULQDQRUJDQL]DWLRQ)LUVWVRFLDOUHODWLRQVKLSVFRQVWLWXWHD
GLVWLQFWLYHIHDWXUHRIWKHFRQWH[WLQZKLFKXQHWKLFDOEHKDYLRULQRUJDQL]DWLRQVWDNHV








WR WKH IRXU ODQGPDUNV LQ WKH ILHOGRIEXVLQHVV HWKLFV UHVHDUFK LGHQWLILHG HDUOLHU DQG
VXPPDUL]LQJRWKHUNH\IHDWXUHV7KHQH[WSDUDJUDSKVGHVFULEHWKHVSHFLILFIRFXVDQG
UHVHDUFKTXHVWLRQRIHDFKRIWKHIRXUPDLQFKDSWHUV
&KDSWHU ,, ´6SUHDG RI XQHWKLFDO EHKDYLRU LQ RUJDQL]DWLRQV D G\QDPLF VRFLDO QHWZRUN






UHFHQWPHWKRGV IURP VRFLDO QHWZRUN DQDO\VLV DQG LQVLJKWV IURP EHKDYLRUDO EXVLQHVV
HWKLFVUHVHDUFK,SURSRVHDG\QDPLFDFWRURULHQWHGVRFLDOQHWZRUNIUDPHZRUNLQZKLFK
WKH VSUHDG RI XQHWKLFDO EHKDYLRU LV FRQFHSWXDOL]HG DV D UHVXOW RI WKH UHDFWLRQV RI
SHUSHWUDWRUV YLFWLPV DQG REVHUYHUV WR DQ LQLWLDO DFW RI XQHWKLFDO EHKDYLRU 7KHVH
UHDFWLRQVLQWXUQDUHPRWLYDWHGE\WKHDFWRUV·VRFLDOFRJQLWLRQWULJJHUHGE\DQLQLWLDO
DFW RI XQHWKLFDO EHKDYLRU DQG GHSHQG RQ WKHLU VRFLDO UHODWLRQVKLSV WR RWKHUV )RU
H[DPSOHLIDFROOHDJXHDWZRUNZKRP,OLNHEHFRPHVWKHYLFWLPRIKDUDVVPHQW,PD\
GHYHORSDQDYHUVLYHUHODWLRQVKLSWRZDUGVWKHSHUSHWUDWRUVDQGPD\HYHQWU\WRWDNH
UHYHQJH RQ EHKDOI RIP\ FROOHDJXH2U LI , VHH D WUXVWHG FROOHDJXH FKHDWLQJ RQ KLV
H[SHQVHV,PD\GRWKHVDPHEHFDXVH,EHOLHYHZKDWKHGRHVLVFHUWDLQO\RNIRUPHWR
GR WRR 7KH WKHRUHWLFDO IUDPHZRUN GHYHORSHG LQ &KDSWHU ,, VKRZV WKDW WKH VRFLDO











WKH IUHTXHQF\ RI XQHWKLFDO EHKDYLRU LQ EXVLQHVV RUJDQL]DWLRQV ,Q VXFK VXUYH\V
UHVSRQGHQWV FDQ HLWKHU EH DVNHG WR UHSRUW RQ WKHLU RZQ XQHWKLFDO EHKDYLRU VHOI
UHSRUWVRU WKH\FDQEHDVNHG WRUHSRUWRQXQHWKLFDOEHKDYLRUE\RWKHUVZKLFK WKH\
KDYHREVHUYHGREVHUYHUUHSRUWV
:KHWKHU , KDYH WR UHSRUW RQ XQHWKLFDO EHKDYLRU E\ RWKHUV RU RQ P\ RZQ







DGPLW WRVXFKEHKDYLRU6RPHRI WKHVHFRQFHUQVDUHPRWLYDWHGE\ WKHDQ[LHW\DERXW
VRFLDOUHODWLRQVKLSV:LOOP\UHSRUWLQJKDYHDQHJDWLYHLPSDFWRQP\UHODWLRQVKLSVWR













EHWZHHQ GHVFULSWLYH DQG LQMXQFWLYH QRUPV LQ RUJDQL]DWLRQVµ DGRSWV DQRWKHU SHUVSHFWLYH RQ
XQHWKLFDOEHKDYLRUE\RWKHUV)URPWKLVSHUVSHFWLYHEHKDYLRUE\WKHRWKHUVLQDIRFDO











ZD\V WR LQIOXHQFH WKH IRFDO LQGLYLGXDO·V EHKDYLRU 7KH ILUVW SRVVLELOLW\ LV WKDW WKH
LQGLYLGXDOPDLQO\ORRNVDWXQHWKLFDOEHKDYLRUE\WKHRWKHUVDQGWHQGVWRIROORZWKHLU
H[DPSOH XQOHVV WKHUH DUH VWURQJ UXOHVSURKLELWLQJXQHWKLFDOEHKDYLRUZKLFKSUHYHQW
KLPIURPGRLQJVR7KHVHFRQGSRVVLELOLW\LV WKDWWKHLQGLYLGXDOJHQHUDOO\DWWHQGVWR
WKHUXOHVWKDWDSSO\LQDJLYHQVRFLDOHQYLURQPHQWEXWWKHQORRNVDWWKHEHKDYLRUE\WKH




WKURXJK ,9 WR QRUPDWLYH DQDO\VLV DQG FKDQJH WKH IRFXV IURP XQHWKLFDO WR HWKLFDO




RQ VWDNHKROGHU WKHRU\ DV ZHOO DV PRVW DSSOLFDWLRQV RI WKH VWDNHKROGHU FRQFHSW LQ
PDQDJHULDO SUDFWLFH WUHDW VWDNHKROGHUV DV DEVWUDFW JHQHULF JURXSV W\SLFDOO\ OLVWLQJ
HPSOR\HHVFXVWRPHUVVXSSOLHUVRZQHUVHWFDVVWDNHKROGHUV&KDSWHU9E\FRQWUDVW
IROORZV D UHLQWHUSUHWDWLRQRI VWDNHKROGHU WKHRU\ WKDWEULQJV LQWR IRFXV WKH FRQFUHWH




FHQWXU\ 0DUWLQ %XEHU DQG (PPDQXHO /HYLQDV ,W LV WKH LGHD WKDW WKURXJK RXU
UHODWLRQVKLSWRDQRWKHUKXPDQEHLQJ²DNLQGRIUHODWLRQVKLSWKDWLVGLVWLQFWLYHO\KXPDQ
²ZHKDYHFHUWDLQXQFRQGLWLRQDOUHVSRQVLELOLWLHVWRZDUGVKLPRUKHU)URPDQDQDO\VLV
RI WKHVH IXQGDPHQWDO UHVSRQVLELOLWLHV WKUHH QRUPDWLYH SULQFLSOHV HDFK IRU WKH
JRYHUQDQFHRIRUJDQL]DWLRQVDQGIRUPDQDJHULDODFWLRQFDQEHGHULYHG7KHVHFDQVHUYH




,Q UHODWLRQ WR WKH RYHUDUFKLQJ TXHVWLRQ RI WKLV GLVVHUWDWLRQ DERXW WKH UROH RI VRFLDO
UHODWLRQVKLSVWRRWKHUVIRUDQLQGLYLGXDO·VXQHWKLFDOEHKDYLRULQDQRUJDQL]DWLRQWKLV
FKDSWHU DOVR KLJKOLJKWV VHYHUDO UHDVRQV ZK\ DSSO\LQJ WKHVH QRUPDWLYH SULQFLSOHV LV
FKDOOHQJLQJ LQ FRQWHPSRUDU\ RUJDQL]DWLRQV WKHUHIRUH UHQGHULQJ XQHWKLFDO EHKDYLRU
PRUHOLNHO\
(DFK RI WKHVH IRXU PDLQ FKDSWHUV H[DPLQHV WKH LPSOLFDWLRQV RI VRFLDO
UHODWLRQVKLSV IRU HWKLFDO DQGXQHWKLFDOEHKDYLRU IURPDGLIIHUHQW YDQWDJHSRLQW7KH




WZR FRUH FRQFHSWV RI WKLV GRFWRUDO GLVVHUWDWLRQ XQHWKLFDO EHKDYLRU DQG VRFLDO
UHODWLRQVKLSV
͜ 
7KH ILUVW FRUH FRQFHSW RI WKLV GRFWRUDO GLVVHUWDWLRQ HWKLFDO EHKDYLRU LV GHILQHG DV
EHKDYLRU ´WKDW LV ERWK OHJDO DQGPRUDOO\ DFFHSWDEOH WR WKH ODUJHU FRPPXQLW\µ DQG









































































































































































































































































































































































































































































































































































































EH UDLVHG8QOHVV RQH LV ZLOOLQJ WR UHIHU WR VRPH KLJKHU QRQKXPDQ DXWKRULW\ WKDW





GHILQLWLRQ :LWK UHVSHFW WR WKH VHFRQG REMHFWLRQ LW FDQ EH DUJXHG WKDW D SUHFLVH
VXEVWDQWLYHGHWHUPLQDWLRQRIZKDWLVHWKLFDOLQJHQHUDOFDQKDUGO\EHDFKLHYHG0RUH
RIWHQ WKDQ QRW WKH VLWXDWLRQV LQ KXPDQ OLIH LQYROYH DPELJXLW\ :DUUHQ DQG 6PLWK
&URZHDQGLQFOXGHVRPHXQLTXHIHDWXUHVDQGFLUFXPVWDQFHVZKLFKUHQGHUWKH
DSSOLFDWLRQ RI D VXEVWDQWLYH GHILQLWLRQ WR WKLV FRQFUHWH VLWXDWLRQ DPELJXRXV ,W LV
LPSRVVLEOH WRGUDIWDQH[KDXVWLYH OLVW WKDWZRXOGGHVFULEH IRUDOOSRVVLEOHVLWXDWLRQV
KRZWRDSSO\DGHILQLWLRQRUVWDQGDUG)XUWKHUDVVRFLHWLHVDQGDYDLODEOHWHFKQRORJLHV
HYROYH QHZ VLWXDWLRQV DQG TXHVWLRQV FRQVWDQWO\ DULVH ZKLFK UHTXLUH DGGLWLRQDO
GHILQLWLRQVRIZKDWLVHWKLFDO,WKHUHIRUHVWLOOEHOLHYHWKDWWKHGHILQLWLRQVSURYLGHGE\




ILHOGV VXFK DV RUJDQL]DWLRQDO PLVFRQGXFW HJ *UHYH HW DO  FRUUXSWLRQ HJ
$VKIRUWK HW DO ZKLWHFROODU RU FRUSRUDWH FULPH HJ 6KRYHU DQG+RFKVWHWOHU













RI UHVHDUFK LQ EXVLQHVV HWKLFV EHFRPHV FOHDU 'HVFULSWLYH HPSLULFDO VRFLDO VFLHQFH
UHVHDUFK RQ XQHWKLFDO EHKDYLRU LV RQO\ SRVVLEOH ZLWK D GHILQLWLRQ RI ZKDW VSHFLILF
EHKDYLRUFRQVWLWXWHVXQHWKLFDOEHKDYLRUIRUWKHSXUSRVHRIWKHVSHFLILFHPSLULFDOVWXG\
ZKLFKLQWXUQLVDQRUPDWLYHTXHVWLRQ:DUUHQDQG6PLWK&URZH$V7HQEUXQVHO
DQG 6PLWK&URZH  S  DUJXH LW LV FUXFLDO WR UHFRJQL]H WKH QRUPDWLYH
GLPHQVLRQ LQKHUHQW LQ GHVFULSWLYH EXVLQHVV HWKLFV UHVHDUFK LQ RUGHU WR HVWDEOLVK WKH

























7KH2FFXS\:DOO6WUHHWPRYHPHQWKDVPRVWYLYLGO\H[SUHVVHGDORVVRI WUXVW LQ WKH
SUHYDLOLQJ :HVWHUQ HFRQRPLF DQG SROLWLFDO V\VWHPV LQ WKH DIWHUPDWK RI WKH JOREDO
ILQDQFLDOFULVLV$´SDWWHUQRIGLVKRQHVW\RQWKHSDUWRIILQDQFLDOLQVWLWXWLRQVµ6WLJOLW]
S WKDW LV FRQVLGHUHG WRKDYH FRQWULEXWHG WR WKH JOREDO ILQDQFLDO FULVLVKDV
IXHOHGWKLVORVVRIWUXVWQRWRQO\ZLWKLQWKLVPRYHPHQWEXWDOVRZLWKPDQ\FLWL]HQV
7KLV LOOXVWUDWHV WKDW WKH QHJDWLYH FRQVHTXHQFHV RIZLGHVSUHDG XQHWKLFDO EHKDYLRU LQ
RUJDQL]DWLRQVFDQEHVLJQLILFDQWQRWRQO\IRUWKHLQYROYHGRUJDQL]DWLRQVEXWDOVRIRU
VRFLHW\EHFDXVHRUJDQL]DWLRQVDUHWKHFHQWUDODJHQWVLQWRGD\·VHFRQRPLFDQGSROLWLFDO
V\VWHPV 7R EH DEOH WR OLPLW WKH VSUHDG RI XQHWKLFDO EHKDYLRU DQG DYRLG QHJDWLYH
FRQVHTXHQFHVWKRVHPDQDJLQJDQGUHJXODWLQJRUJDQL]DWLRQVQHHGDQXQGHUVWDQGLQJRI
















8QHWKLFDO EHKDYLRU LV EHKDYLRU WKDW LV ´HLWKHU LOOHJDO RUPRUDOO\XQDFFHSWDEOH WR WKH
ODUJHUFRPPXQLW\µ-RQHVS
7KHVSUHDGRIXQHWKLFDOEHKDYLRU LQRUJDQL]DWLRQVKDVPDLQO\EHHQVWXGLHGLQ
WHUPV RI JURXSOHYHO SURFHVVHV RFFXUULQJ LQ D JHQHUDO VRFLDO FRQWH[W HJ GHQ
1LHXZHQERHU DQG .DSWHLQ  3LQWR HW DO  SUHVFLQGLQJ IURP VSHFLILF
UHODWLRQVKLSVEHWZHHQDFWRUVLQYROYHGLQDQDFWRUKDVIRFXVHGRQFROOHFWLYHDFWVHJ
$VKIRUWK DQG $QDQG  %ULHI HW DO  7KH UROH RI VRFLDO UHODWLRQVKLSV IRU
XQGHUVWDQGLQJ WKH SKHQRPHQRQ RI XQHWKLFDO EHKDYLRU LQ RUJDQL]DWLRQV KDV EHHQ
HPSKDVL]HGE\%UDVVHWDOZKRKDYHDSSOLHGDVRFLDOQHWZRUNSHUVSHFWLYH,Q
WKHLUDFFRXQWIRUWKHVSUHDGRIXQHWKLFDOEHKDYLRUWKH\KDYHDUJXHGWKDWUHODWLRQVKLSV
EHWZHHQ SHUSHWUDWRUV DQG REVHUYHUV OHDG WR VLPLODU DWWLWXGHV WRZDUGV XQHWKLFDO
EHKDYLRUZKLFKLQWXUQFDQFDXVHWKHVSUHDGRIXQHWKLFDOEHKDYLRUIURPSHUSHWUDWRUV
















DV DQWHFHGHQW IDFWRUV RQO\ DQG KRZ VXFK FKDQJHV FDQ IDFLOLWDWH IXUWKHU XQHWKLFDO
EHKDYLRU LQ ODWHU VWDJHV 6HFRQG WKH UROH RI SHUSHWUDWRUV YLFWLPV DQG REVHUYHUV LQ
VSUHDGLQJ XQHWKLFDO EHKDYLRU LV H[DPLQHG:KLOH H[WDQW UHVHDUFK RQ WKH VSUHDG RI
XQHWKLFDOEHKDYLRUPDLQO\DQDO\]HVWKHUROHRISHUSHWUDWRUVDQGREVHUYHUVFRQVLGHUDEOH
ZRUNRQUHWDOLDWLRQDQGUHYHQJHLQWKHZRUNSODFHHJ%LHVDQG7ULSS6NDUOLFNL




VRFLDOQHWZRUNIUDPHZRUN WKDW LQFOXGHVDFWRUV· LQWHUSHUVRQDO UHODWLRQVKLSVDVZHOODV
WKHLUUHODWLRQVKLSVWRDFWVRIXQHWKLFDOEHKDYLRUDVSHUSHWUDWRUVYLFWLPVRUREVHUYHUV
,Q WKLV WKHRUHWLFDO IUDPHZRUN WKH VSUHDGRI XQHWKLFDOEHKDYLRU LV FRQFHSWXDOL]HG DV
DULVLQJ IURP SHUSHWUDWRUV· YLFWLPV· DQG REVHUYHUV· UHDFWLRQV WR LQLWLDO XQHWKLFDO
EHKDYLRULQWKHFRQWH[WRIWKHLUVSHFLILFVRFLDOUHODWLRQVKLSV7KHDFWRUV·UHDFWLRQVDUH





IRFXV RQ VXEVHTXHQW XQHWKLFDO EHKDYLRU DV D UHDFWLRQ WR DQ LQLWLDO DFW RI XQHWKLFDO
EHKDYLRU UDWKHU WKDQ RQ RWKHU UHDFWLRQV VXFK DV FRQIURQWLQJ WKH SHUSHWUDWRUV
UHSRUWLQJZKLVWOHEORZLQJRUUHFRQFLOLDWLRQHJ*XQGODFKHWDO.DSWHLQD
3DODQVNL  7KH PLFUROHYHO SHUVSHFWLYH RQ LQGLYLGXDO DFWRUV· UHDFWLRQV LQ WKH
FRQWH[W RI WKHLU UHODWLRQVKLSV DSSOLHG KHUH LPSOLHV WKDW ZHOONQRZQ PDFUROHYHO
FKDUDFWHULVWLFV RI QHWZRUNV VXFK DV VWUXFWXUDO KROHV GHQVLW\ RU FOLTXHV DUH QRW

͚͚
GLVFXVVHG)LQDOO\ , H[DPLQHKRZXQHWKLFDOEHKDYLRUVSUHDGVRQFH DQ LQLWLDO DFWKDV




7KHUHPDLQGHURI WKLV VWXG\LVVWUXFWXUHGDV IROORZV)LUVW WKHG\QDPLFVRFLDO
QHWZRUNSHUVSHFWLYHRQ WKH VSUHDGXQHWKLFDO EHKDYLRU LQRUJDQL]DWLRQV LV GHVFULEHG
1H[W,SURSRVHZKHQDQGZK\SHUSHWUDWRUVYLFWLPVDQGREVHUYHUVDUHOLNHO\WRUHDFW
WRDQLQLWLDODFWRIXQHWKLFDOEHKDYLRUE\FRPPLWWLQJVXEVHTXHQWDFWVDQGWUDQVODWHWKHVH






HWKLFV DQG HWKLFDO EHKDYLRU LQ RUJDQL]DWLRQV DQG KDYH LQVSLUHG D YDULHW\ RI UHVHDUFK
DQDO\]LQJ VRFLDO QHWZRUNV DQGXQHWKLFDO EHKDYLRU DW GLIIHUHQW OHYHOV RI DQDO\VLV HJ
/\RQVDQG6FRWW6XOOLYDQHWDO$6SHFLDO ,VVXHRI WKH -RXUQDO RI%XVLQHVV
(WKLFV GHGLFDWHG WR QHWZRUN HWKLFV ZKLFK IRFXVHG LQ SDUWLFXODU RQ WKH LPSDFW
LQIRUPDWLRQ DQG FRPPXQLFDWLRQ WHFKQRORJLHV 9DFFDUR HW DO  LOOXVWUDWHV WKH
EURDGUDQJHRISRVVLEOHDSSOLFDWLRQVRIDVRFLDOQHWZRUNSHUVSHFWLYH:KLOHUHVHDUFKHUV












DQG DUH LQGLUHFWO\ DZDUH RI WKH RWKHU·V EHKDYLRU 7KHUHIRUH WKH\ WHQG WR DGRSW WKH
RWKHU·VDWWLWXGHVWRZDUGVXQHWKLFDOEHKDYLRUDQGWRLPLWDWHWKHRWKHU·VEHKDYLRU%UDVV
HW DO  S  7KHVH WZR PHFKDQLVPV IRFXV H[FOXVLYHO\ RQ WKH UROH RI VRFLDO
UHODWLRQVKLSVEHWZHHQSHUSHWUDWRUVDQGREVHUYHUVDVFKDQQHOVIRUWKHWUDQVPLVVLRQRI
DWWLWXGHV %\ FRQWUDVW WKH SRVVLELOLW\ WKDW VRFLDO UHODWLRQVKLSV LPSDFW UHDFWLRQV WR
XQHWKLFDOEHKDYLRUWKHUROHRIWKHYLFWLPDQGKLVUHODWLRQVKLSVDVZHOODVWKHLPSDFWRI























7KHVH VSHFLILF UHODWLRQVKLSV FDQ EH UHSUHVHQWHG LQ WZRPRGH QHWZRUNV 7ZRPRGH
QHWZRUNV DUH XVHG LQ VRFLDO QHWZRUN DQDO\VLV WR UHSUHVHQW DFWRUV· SDUWLFLSDWLRQ LQ
DFWLYLWLHV RU PHPEHUVKLS LQ JURXSV %RUJDWWL DQG +DOJLQ  )RU H[DPSOH D
SHUSHWUDWRUDQGDQREVHUYHURIDJLYHQDFWRIXQHWKLFDOEHKDYLRUFDQEHWKRXJKWRIDV
EHLQJLQYROYHGLQWKHVDPHDFWZKHUHHDFKKDVDGLVWLQFWW\SHRIUHODWLRQVKLSWRWKHDFW
:LWKUHVSHFW WR LQWHUSHUVRQDO UHODWLRQVKLSV%UDVVHWDO KDYHGHVFULEHG
KRZ SRVLWLYH RU QHXWUDO UHODWLRQVKLSV EHWZHHQ REVHUYHUV DQG SHUSHWUDWRUV FDQ OHDG
REVHUYHUV WR LPLWDWH WKHSHUSHWUDWRU·V XQHWKLFDOEHKDYLRU7KH\ KDYH DOVRQRWHG WKDW
QHJDWLYHUHODWLRQVKLSVDUHH[SHFWHGWREHSRVLWLYHO\UHODWHGWRXQHWKLFDOEHKDYLRUGXHWR
WKHODFNRIHPSDWK\DQGSV\FKRORJLFDOSUR[LPLW\LPSOLHGE\VXFKUHODWLRQVKLSV%UDVV
HW DO  S  1HJDWLYH UHODWLRQVKLSV ´UHSUHVHQW DQ HQGXULQJ UHFXUULQJ VHW RI
QHJDWLYH MXGJPHQWV IHHOLQJV DQG EHKDYLRUDO LQWHQWLRQV WRZDUG DQRWKHU SHUVRQµ
/DELDQFDDQG%UDVVS(YHQWKRXJKPRVWUHODWLRQVKLSVLQRUJDQL]DWLRQVDUH
SRVLWLYH RU DW OHDVW QHXWUDO /DELDQFD DQG%UDVV 5RELQV HW DO  QHJDWLYH
UHODWLRQVKLSV KDYH D JUHDWHU LPSDFW RQ WDVNUHODWHG DQG VRFLRHPRWLRQDO RXWFRPHV
FRPSDUHGWRSRVLWLYHRUQHXWUDOUHODWLRQVKLSVGXHWRWKHLUKLJKHUVDOLHQFH/DELDQFDDQG
%UDVV'XHWRWKLVQHJDWLYHDV\PPHWU\QHJDWLYHUHODWLRQVKLSVFDQEHH[SHFWHGWR
KDYH DQ LPSRUWDQW LPSDFW RQ WKH VSUHDG RI XQHWKLFDO EHKDYLRU DQG VKRXOG EH
FRQVLGHUHG LQ WKH VRFLDO QHWZRUN SHUVSHFWLYH DORQJZLWK SRVLWLYH UHODWLRQVKLSV 7KH








EDVHGRQ WKHLUSHUFHSWLRQ DQG LQWHUSUHWDWLRQ RI WKLV VRFLDO HYHQW UDWKHU WKDQ RQ LWV
REMHFWLYHFKDUDFWHULVWLFVLIVXFKREMHFWLYHFKDUDFWHULVWLFVH[LVWDWDOO6RQHQVKHLQ












DFWRU$QHJDWLYH HYHQW LVGHILQHGDV ´RQH WKDWKDV WKHSRWHQWLDO RU DFWXDO DELOLW\ WR
FUHDWHDGYHUVHRXWFRPHVIRUWKHLQGLYLGXDOµ7D\ORUS(YHQWVZKLFKFDUU\








EH D QHJDWLYH HYHQW EHFDXVH LW FDQ LQGLFDWH WKDW KH PLJKW EHFRPH YLFWLP RI VXFK






RUREVHUYHU·V HYDOXDWLRQRIDQDFWRIXQHWKLFDO EHKDYLRU DVQHJDWLYH HYHQW WULJJHUV D




 S $WWULEXWLRQ WKHRU\ .HOOH\  GHVFULEHV KRZDFWRUV JHQHUDWH FDXVDO
H[SODQDWLRQV WR PDNH VHQVH RI WKHLU DQG RWKHU·V EHKDYLRU %DVHG RQ WKHVH FDXVDO
H[SODQDWLRQVDFWRUVIRUPMXGJPHQWVRIUHVSRQVLELOLW\IRUWKHLURZQRURWKHUV·EHKDYLRU
:HLQHUE:HLQHU$WWULEXWLRQWKHRU\KDVEHHQIUXLWIXOO\DSSOLHGWRH[SODLQ





$FFRUGLQJ WR DWWULEXWLRQ WKHRU\ WKH FDXVDO DQDO\VLV OHDGLQJ WR D MXGJPHQW RI
UHVSRQVLELOLW\ LQYROYHV WKH FRQVLGHUDWLRQ RI WKUHH PDLQ HOHPHQWV :HLQHU 
ZKHWKHUWKHDFWRURUWKHVLWXDWLRQLVWKHPDLQFDXVHSHUVRQDOYVVLWXDWLRQDOFDXVDOLW\
ZKHWKHUWKHDFWRUFDQZLOOIXOO\FRQWUROKLVEHKDYLRUFRQWUROODELOLW\DQGZKHWKHUDQ\
PLWLJDWLQJ FLUFXPVWDQFHV DUH SUHVHQW ZKLFK FRXOG H[SODLQ WKH DFWRU·V EHKDYLRU ,I
SHUVRQDO FDXVDOLW\ FRQWUROODELOLW\ DQG WKH DEVHQFH RI PLWLJDWLQJ FLUFXPVWDQFHV DUH
HVWDEOLVKHGDQDFWRULVDVVLJQHGUHVSRQVLELOLW\IRUKLVDFWRIXQHWKLFDOEHKDYLRU)LQDOO\
:HLQHUDUJXHVWKDWWKHGHJUHHRIUHVSRQVLELOLW\DVVLJQHGWRDQDFWRUGHSHQGVRQ
WKH DVVHVVPHQW RI LQWHQWLRQ DV RSSRVHG WR QHJOLJHQFH RQ WKH SDUW RI WKH DFWRU LQ
FRPPLWWLQJWKHDFW





WKH DFWRU·VSRVLWLRQ LQ UHODWLRQ WR WKHDFW XQGHU FRQVLGHUDWLRQ DQGZLOO WKHUHIRUHEH
GLIIHUHQWIRUSHUSHWUDWRUYLFWLPDQGREVHUYHURIDQDFWRIXQHWKLFDOEHKDYLRU,GLVFXVV
WKRVHELDVHV ODWHUZKHQ DGGUHVVLQJ WKH VSHFLILF UHDFWLRQVRISHUSHWUDWRU YLFWLP DQG
REVHUYHU :LWK WKH DVVLJQPHQW RU QRW RI UHVSRQVLELOLW\ IRU DQ DFW RI XQHWKLFDO
EHKDYLRUWKHVHFRQGDU\FRJQLWLYHDSSUDLVDORIWKHDFWLVFRPSOHWHG
͚Ǥ͚Ǥ͛ 
7KHFRJQLWLYHDSSUDLVDO WKHQJLYHVULVH WR´GLVFUHWHHPRWLRQV OLNHDQJHU VDGQHVVDQG
MR\µ :HLVVDQG&URSDQ]DQRS  LQ WKH WKLUG VWDJHRI WKHSURFHVV :HLQHU
E:HLQHU(PRWLRQV LPSO\D FHUWDLQ VWDWHRI DFWLRQ UHDGLQHVV DQG FUHDWH
DFWLRQWHQGHQFLHVWR´HVWDEOLVK>LQJ@RUPRGLI\>LQJ@WKHUHODWLRQVKLSEHWZHHQWKHVXEMHFW
DQGDFRQFHUQUHOHYDQWWDUJHWµ)ULMGDDQG3DUURWS7KHVHDFWLRQWHQGHQFLHV




DQJHU 3RVLWLYHO\ YDOHQFHG PRUDO HPRWLRQV HOHYDWLRQ JUDWLWXGH DQG PRUDO SULGH
7DQJQH\HWDODUHOHVVUHOHYDQWDV,H[DPLQHUHDFWLRQVWRXQHWKLFDOUDWKHUWKDQ





*XLOW DULVHV ZKHQ DQ DFWRU MXGJHV KLPVHOI WR EH UHVSRQVLEOH IRU DQ DFW RI
XQHWKLFDOEHKDYLRU:HLQHUE:HLQHU$QJHUDULVHVZKHQDQDFWRUMXGJHV
DQRWKHUDFWRUWREHUHVSRQVLEOHIRUDQDFWRIXQHWKLFDOEHKDYLRU*XQGODFKHWDO





EHKDYLRUDO WHQGHQFLHV WR DWWDFN RU JHW EDFN DW WKH DFWRU KHOG UHVSRQVLEOH IRU WKH
UHSUHKHQVLEOHEHKDYLRU)ROJHUDQG6NDUOLFNL+DLGW:HLQHU*XLOWLQ
WXUQDULVHVLQSDUWLFXODUZKHQKDUPLVFDXVHGWRDUHODWLRQVKLSSDUWQHU%DXPHLVWHUHW
DO  +DLGW  DQG LQYROYHV RWKHURULHQWHG FRQFHUQV 7DQJQH\ HW DO 
%DXPHLVWHUHWDOSSRVLWWKDWJXLOW´FRPELQHVHPSDWKLFGLVWUHVVZLWKDVHOI




7R VXPPDUL]H SHUSHWUDWRUV· YLFWLPV· DQG REVHUYHUV· UHODWLRQVKLSV WR DFWV RI





͛    ǣ Ǧ

5HVHDUFKHUV LQWHUHVWHG LQKRZVRFLDO UHODWLRQVKLSVLQIOXHQFHEHKDYLRURYHU WLPHDQG
YLFHYHUVDKDYHDSSOLHGVWRFKDVWLFDFWRURULHQWHGPRGHOVIRUQHWZRUNG\QDPLFV)RU
H[DPSOH WKH\KDYH VWXGLHG WKH FRHYROXWLRQRI IULHQGVKLSQHWZRUNV DQGGHOLQTXHQW
EHKDYLRUVDPRQJDGROHVFHQWV%XUNHWDORUWKHVHOHFWLRQDQGLQIOXHQFHHIIHFWV
RI DJJUHVVLRQ LQ DGROHVFHQW IULHQGVKLSQHWZRUNV 'LMNVWUD HW DO 6LMWVHPD HW DO
,QDQRUJDQL]DWLRQDOFRQWH[W6FKXOWH&RKHQDQG.OHLQKDYHVWXGLHGWKH







WKHLU UHODWLRQVKLSV VXFK WKDW WKH\ ´DWWDLQ D UHZDUGLQJ FRQILJXUDWLRQRI WKHQHWZRUNµ






KLV UHODWLRQVKLSV 6QLMGHUV HW DO  $ VLPSOH H[DPSOH IRU VXFK DQ HIIHFW LV WKH
WHQGHQF\ WR UHFLSURFDWH IULHQGVKLS LHZKHQ DQ DFWRU UHFHLYHV D IULHQGVKLS WLH IURP
DQRWKHUDFWRUKHWHQGVWRDOVRVHQGDIULHQGVKLSWLHWRWKHRWKHUDFWRU6XFKPRGHOV




IXQFWLRQVZLWK UHVSHFW WR LQWHUSHUVRQDO UHODWLRQVKLSV DQG DFWLYLWLHV 7KHVH IXQFWLRQV
UHIOHFW KRZ DFWRUV WHQG WR EHKDYH LQ UHDFWLRQ WR WKH FXUUHQW FRQVWHOODWLRQ LQ WKHLU



















3RVLWLYH RU QHXWUDO DQG QHJDWLYH UHODWLRQVKLSV EHWZHHQ DFWRUV DUH UHSUHVHQWHG LQ
LQWHUSHUVRQDO RQHPRGH QHWZRUNV 7KH DFWRUV· UHODWLRQVKLSV WR DFWV RI XQHWKLFDO
EHKDYLRUFDQEH WKRXJKWRIDV WLHV LQ WZRPRGHQHWZRUNVFRQQHFWLQJDFWRUV WRDFWV












SHUSHWUDWRU GRHV QRW LPSO\ WKDW WKHUH QHFHVVDULO\ZLOO EH RWKHU DFWRUVZKR SHUFHLYH
WKHPVHOYHV DV YLFWLP RU REVHUYHU RI WKLV DFW KRZHYHU D SHUSHWUDWRU QHHGV WR KDYH
FRPPLWWHGDQDFWRIXQHWKLFDOEHKDYLRULQRUGHUIRURWKHUDFWRUVWREHDEOHWREHFRPH
YLFWLPV RU SHUSHWUDWRUV RI DQ DFW 2WKHU DFWRUV ILUVW KDYH WR EHFRPH DZDUH RI WKH
SHUSHWUDWRU·VDFWLQRUGHUWREHFRPHLQYROYHGLQWKHDFWDVYLFWLPRUREVHUYHUZKHWKHU





ZLOO UHDFW WR WKLVDFWEDVHGRQWKLVSHUFHSWLRQ6LPLODUO\RQO\DFWRUVZKRGLUHFWO\RU
LQGLUHFWO\ EHFRPH DZDUH RI DQ DFW RI XQHWKLFDO EHKDYLRU ZLOO UHDFW DV REVHUYHUV
7KHUHIRUH YLFWLPV DQG REVHUYHUV DUH FRQVLGHUHG WR EH WKH RULJLQDWRUV RI WKHLU
UHODWLRQVKLSVWRDFWVRIXQHWKLFDOEHKDYLRULQWKLVIUDPHZRUN
)LJXUH ,, LOOXVWUDWHV WKH HOHPHQWV RI WKH IUDPHZRUN MXVW GHVFULEHG IRU D




$FWRUV UHDFW WR WKH FRQVWHOODWLRQRI WKHLU FXUUHQW UHODWLRQVKLSV WR DFWRUV DQG DFWVRI
XQHWKLFDOEHKDYLRUVXFKWKDWUHODWLRQVKLSVHYROYHWKURXJK´SURFHVVHVZKHUHRQHWLHLV




DFWRUVFUHDWHQHZ3UHODWLRQVKLSV WRDFWV$FWRUVFDQDOVRFKDQJH WKHLU LQWHUSHUVRQDO








































































$FWRU  3RVLWLYHUHODWLRQVKLS  3HUSHWUDWLRQ
$FWRIXQHWKLFDOEHKDYLRU  1HJDWLYHUHODWLRQVKLS  9LFWLPL]DWLRQ








VSHFLILF SHUVSHFWLYHV DQG UHDFW DFFRUGLQJ WR WKHLU DSSUDLVDO ,Q WKLV SURFHVV
LQWHUSHUVRQDOUHODWLRQVKLSVFDQEHFRQGXLWVIRULQIRUPDWLRQDERXWDFWVFDQLQIOXHQFH
WKHDFWRUV·UHDFWLRQVWKURXJKWKHLULPSDFWRQWKHDSSUDLVDODQGFDQFKDQJHDVDUHVXOW
RI DFWRUV· FRJQLWLYH DSSUDLVDO RI DQ DFW RI XQHWKLFDO EHKDYLRU 7KHVH WKUHH UROHV RI













EHKDYLRU ZKHUH LQGLYLGXDOV DUH PRWLYDWHG WR DYRLG WKH FRQFOXVLRQ WKDW WKH\ DUH
UHVSRQVLEOHIRUWKHLUXQHWKLFDOEHKDYLRU7HQEUXQVHODQG0HVVLFN5HVHDUFKRQ








FDXVDOLW\ DQG FRQWUROODELOLW\ DQG WR FRQVWUXFW PLWLJDWLQJ FLUFXPVWDQFHV VXFK WKDW
MXGJPHQWVRIUHVSRQVLELOLW\FDQEHDYRLGHG:HLQHU
%DXPHLVWHUHWDOYLHZWKHVHVWUDWHJLHVDVPHDQVIRUSHUSHWUDWRUVWRDYRLG
IHHOLQJV RI JXLOW :LWKRXW SHUFHLYHG SHUVRQDO UHVSRQVLELOLW\ IRU DQ DFW RI XQHWKLFDO
EHKDYLRUSHUSHWUDWRUVFDQ´GLVHQJDJHIURPPRUDOVHOIVDQFWLRQVµ3LOOXWODS
LQ WKH IRUP RI JXLOW DQG FDQ YLHZ WKHPVHOYHV DV PRUDO SHUVRQV *XLOW VHUYHV DQ
LQKLELWRU\IXQFWLRQ7DQJQH\HWDOSDQGPRWLYDWHVFRUUHFWLYHRUUHSDUDWLYH
UHDFWLRQV +DLGW7DQJQH\ HWDO &RQYHUVHO\ LWV DEVHQFH HQDEOHV IXUWKHU
XQHWKLFDOEHKDYLRUE\WKHSHUSHWUDWRU)XUWKHUXQHWKLFDOEHKDYLRULVDOVRIDFLOLWDWHGDV
UHWURVSHFWLYH UDWLRQDOL]DWLRQV RI LQLWLDO DFWV FDQ VHUYH DV EOXHSULQW IRU SURVSHFWLYH
UDWLRQDOL]DWLRQV RI VXEVHTXHQW DFWV RI XQHWKLFDO EHKDYLRU 3HUSHWUDWRUV· WHQGHQF\ WR





7KH SHUSHWUDWRU·V DSSUDLVDO RI KLV LQLWLDO DFW RI XQHWKLFDO EHKDYLRU DQG WKH HQVXLQJ
UHDFWLRQ DOVR GHSHQGV RQ KLV GLUHFW DQG LQGLUHFW VRFLDO UHODWLRQVKLSV WR WKH YLFWLP
)HHOLQJVRIJXLOWDUHSDUWLFXODUO\OLNHO\WRDULVHDVDUHVXOWRIEHKDYLRUZKLFKFDXVHVKDUP























































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































DOVR LPSDFW WKH SHUSHWUDWRU·V UHDFWLRQ 7KH\ FDQ FUHDWH IHHOLQJV RI UHODWHGQHVV DQG
HPSDWK\EXWWRDOHVVHUH[WHQWWKDQGLUHFWUHODWLRQVKLSVDQGDFFRUGLQJO\KDYHDZHDNHU
LPSDFWRQWKHOLNHOLKRRGWKDWIHHOLQJVRIJXLOWDULVH%DXPHLVWHUHWDO
&RQYHUVHO\ WKHH[LVWHQFHRIDQHJDWLYHUHODWLRQVKLSRU WRDOHVVHUGHJUHH WKH
DEVHQFH RI D SRVLWLYH UHODWLRQVKLS EHWZHHQ WKH YLFWLP DQG WKH SHUSHWUDWRU UHGXFHV















FRPSDUHG WRXQHWKLFDO EHKDYLRU WRZDUGV DFWRUV LQVLGH WKHRUJDQL]DWLRQEHFDXVH WKH
SHUSHWUDWRULVPRUHOLNHO\WRKDYHSRVLWLYHGLUHFWUHODWLRQVKLSVWRRWKHUDFWRUVLQVLGHWKH







DV D UHVXOW RI UDWLRQDOL]DWLRQV 5DWLRQDOL]DWLRQV ZKLFK GHQLJUDWH WKH YLFWLP LPSO\ D
QHJDWLYHDWWLWXGH WRZDUGV WKHYLFWLP1HJDWLYHDWWLWXGHV LQ WXUQFKDUDFWHUL]HQHJDWLYH





























ZKR SHUFHLYH WKHPVHOYHV WR EH YLFWLPV 6RPH IRUPV RI XQHWKLFDO EHKDYLRU FDXVH
REYLRXV KDUP WR DQ DFWRU VXFK DV YHUEDO RU SK\VLFDOPLVWUHDWPHQW RI RWKHUV 7KH




















UHWXUQ SXUFKDVHG SURGXFWV 7KH HPSOR\HH KDQGOLQJ WKH SURGXFW UHWXUQ PD\ IHHO










DV YLFWLPVRIDQDFW RIXQHWKLFDOEHKDYLRU HYHQZKHQWKLVDFWGRHVQRWGLUHFWO\KDUP WKHPDQGWKLV
SHUFHSWLRQLQWXUQFDQOHDGWRWKHVSUHDGRIXQHWKLFDOEHKDYLRUWKURXJKUHDFWLRQVRIWKHYLFWLPV
͜Ǥ͚Ǥ͚ 
:KLOH DFWRUV WHQG WR ELDV WKHLU FDXVDO DWWULEXWLRQV IRU WKHLU RZQ DFWLRQV WRZDUGV
VLWXDWLRQDODQGQRQFRQWUROODEOHIDFWRUVWRDYRLGUHVSRQVLELOLW\0DUWLQNRHWDOS
 WKH\ WHQG WR´PLQLPL]H WKHFDXVDOHIIHFWRI WKHVLWXDWLRQDQGRYHUHVWLPDWH WKH
FDXVDO FRQWULEXWLRQRI WKH LQGLYLGXDOµ :HLQHU S ZKHQ DVVHVVLQJRWKHUV·
EHKDYLRUDQGDUHWKHUHIRUHPRUHOLNHO\WRKROGDQRWKHUDFWRUSHUVRQDOO\UHVSRQVLEOH
7KLV IXQGDPHQWDO DWWULEXWLRQ HUURU RU DFWRUREVHUYHU ELDV KDV EHHQ FRQILUPHG LQ
QXPHURXV HPSLULFDO VWXGLHV 0DUWLQNR HW DO :HLQHU  'XH WR WKLV ELDV















UHODWLRQVKLS IURPDFWRU L WR WKLVDFW$DQGD3UHODWLRQVKLS IURPDFWRU L WRDQDFW% OHDGVWRWKH
FUHDWLRQRID9UHODWLRQVKLSIURPDFWRUMWRDFW%
















,W LV DOVR SRVVLEOH WKDW WKH YLFWLP KROGV DQ DFWRU RWKHU WKDQ WKH SHUSHWUDWRU
FRUHVSRQVLEOH IRU WKH XQHWKLFDO EHKDYLRU DQG UHWDOLDWHV DJDLQVW WKLV RWKHU DFWRU
5HVHDUFK RQ DEXVLYH VXSHUYLVLRQ VXJJHVWV WKDW YLFWLPV DW OHDVW SDUWO\ KROG WKH

͚͜
RUJDQL]DWLRQ UHVSRQVLEOH IRU WKH SHUSHWUDWRU·V EHKDYLRU DQG UHWDOLDWH E\ HQJDJLQJ LQ
XQHWKLFDOEHKDYLRUZKLFKFDXVHVKDUPWRWKHRUJDQL]DWLRQ%RZOLQJDQG0LFKHO
6KRVVHWDO7HSSHUHWDO6XSSRUWLQJWKLVDUJXPHQWPHWDDQDO\WLFUHVHDUFK
KDV LGHQWLILHG SRVLWLYH FRUUHODWLRQV EHWZHHQ ZRUNSODFH KDUDVVPHQW H[SHULHQFHG E\
YLFWLPV DQG WKHLU FRXQWHUSURGXFWLYHZRUNSODFHEHKDYLRU %RZOLQJ DQG%HHKU
DQG EHWZHHQ DJJUHVVLRQ E\ RXWVLGHUV DQG HPSOR\HHV· RUJDQL]DWLRQDO GHYLDQFH
+HUVKFRYLVDQG%DUOLQJ
͜Ǥ͚Ǥ͛ ǯ
7KH LQYROYHPHQW LQ XQHWKLFDO EHKDYLRU DV D YLFWLP FDQ DOVR DIIHFW WKH YLFWLP·V
LQWHUSHUVRQDO UHODWLRQVKLSV 7KH DWWULEXWLRQ RI UHVSRQVLELOLW\ IRU DQ DFW RI XQHWKLFDO
EHKDYLRUWRDQRWKHUDFWRUOHDGVWRWKHHPRWLRQRIDQJHU´1HJDWLYHHPRWLRQVVXFKDV
































DUH OLNHO\ WR WDNHSODFHZKHQWKHUHLVDSRVLWLYH LQWHUSHUVRQDO UHODWLRQVKLS7KHPRUH
SRVLWLYH UHODWLRQVKLSV D SHUSHWUDWRU KDV WR RWKHU DFWRUV WKH KLJKHU WKHUHIRUH WKH




FHQWUDOLW\ WKH KLJKHU WKH OLNHOLKRRG WKDW KLV DFW RI XQHWKLFDO EHKDYLRU LV REVHUYHG DQG WKDW E\
FRQVHTXHQFHXQHWKLFDOEHKDYLRUVSUHDGVWKURXJKREVHUYHUV·UHDFWLRQV
,I WKH SHUSHWUDWRU LV ORFDWHG LQ D FRKHVLYH SDUW RI WKH QHWZRUN RI SRVLWLYH
























IRU DFWRUV WR EHFRPH REVHUYHUV RI DQ DFW RI XQHWKLFDO EHKDYLRU ZKHQ WKH\ KDYH D
SRVLWLYHUHODWLRQVKLSWRWKHYLFWLPLVUHIOHFWHGE\WKHIROORZLQJHIIHFW
(IIHFW²REVHUYDWLRQYLDYLFWLPHIIHFW$9UHODWLRQVKLS IURPDFWRU M WRDFW$ DQGD










)ROJHU  6NDUOLFNL DQG.XOLN 8PSKUHVV HW DO  KDV VKRZQ WKDW WKLUG









JXLOW ZKHQ WKH\ KDYH D SHUVRQDO UHODWLRQVKLS WR WKH SHUSHWUDWRU /LFNHO HW DO 





















ELDVHV DQGXQGHUO\LQJPRWLYDWLRQV LQYROYHG LQ WKH DSSUDLVDO RI WKH DFW RI XQHWKLFDO
EHKDYLRU)LUVWWKHREVHUYHULVPRWLYDWHGWRDYRLGIHHOLQJVRIJXLOWRYHUWKHDFW-XVWDV
DSHUSHWUDWRU·VIHHOLQJVRIJXLOWDULVHRQFHKHKDVDVVLJQHGUHVSRQVLELOLW\IRUWKHDFWWR






RI WKH SHUSHWUDWRU·V DFW ZKLFK LQ WXUQ OHG WKHP WR HQJDJH LQ VXEVHTXHQW XQHWKLFDO
EHKDYLRUWKHPVHOYHV
,QWKHDEVHQFHRIYLFDULRXVJXLOWSURFHVVHVRIVRFLDOOHDUQLQJ%DQGXUDFDQ
LQVWHDG VKDSH WKH REVHUYHU·V VXEVHTXHQW EHKDYLRU HJ 2·/HDU\.HOO\ HW DO 
5RELQVRQDQG2·/HDU\.HOO\6RFLDOOHDUQLQJWKHRU\HPSKDVL]HVWKHLPSRUWDQFH
RIPRGHOV IURPZKLFKFHUWDLQEHKDYLRUVFDQEH OHDUQW:KLOH OHDGHUVDUHSDUWLFXODUO\
DWWUDFWLYH DV HWKLFDO UROH PRGHOV GXH WR WKHLU VRFLDO VWDWXV DQG SRZHU %URZQ DQG
7UHYLxR  S  HPSOR\HHV RYHUZKHOPLQJO\ LGHQWLILHG FROOHDJXHVZLWKZKRP
WKH\LQWHUDFWHGSHUVRQDOO\DQGIUHTXHQWO\DVHWKLFDOUROHPRGHOVLQDQLQWHUYLHZVWXG\






































EHKDYLRU:KLOH RWKHU UHDFWLRQV VXFK DVZKLVWOHEORZLQJ *XQGODFK HW DO  RU
KHOSLQJ WKHYLFWLP2·5HLOO\DQG$TXLQRDUHSRVVLEOH VRPHUHVHDUFK LQGLFDWHV
WKDW REVHUYHUV DUH PRUH OLNHO\ WR SXQLVK WKH SHUSHWUDWRU WKDQ WR KHOS WKH YLFWLP
6NDUOLFNLDQG.XOLNS5HDFWLRQVDJDLQVWWKHSHUSHWUDWRUFDQEHPRWLYDWHG
E\´GHRQWLFDQJHUµ)ROJHUDQG6NDUOLFNLZKLFKLVWULJJHUHGZKHQWKHREVHUYHU
DWWULEXWHV UHVSRQVLELOLW\ IRU YLRODWLQJPRUDOQRUPV WR WKHSHUSHWUDWRU)ROORZLQJ WKH
DUJXPHQWVSUHVHQWHGLQUHODWLRQWRWKHYLFWLP·VUHDFWLRQWKHDWWULEXWLRQRIUHVSRQVLELOLW\








 FDQ EH UHODEHOHG DV LPLWDWLRQ UHWDOLDWLRQ HIIHFW REVHUYHU &DVHV ZKHUH WKH REVHUYHU
HQJDJHVLQUHWDOLDWRU\XQHWKLFDOEHKDYLRUEHFDXVHRIKLVSRVLWLYHUHODWLRQVKLSZLWKWKH
YLFWLP DUH UHIOHFWHG LQ WKH VRFLDO QHWZRUN IUDPHZRUN E\ D FRPELQDWLRQ RI WKH
REVHUYDWLRQYLDYLFWLPHIIHFWDQGWKHLPLWDWLRQUHWDOLDWLRQHIIHFW
7R UHFDSLWXODWH XQHWKLFDO EHKDYLRU FDQ VSUHDG WKURXJK REVHUYHUVZKHQ WKH\
UHDFW E\ UHWDOLDWLQJ OLNH YLFWLPV RUZKHQ WKH\ LPLWDWH WKH SHUSHWUDWRU·V EHKDYLRU LQ








WR DFWVRIXQHWKLFDO EHKDYLRU DQG WRDFWRUV7KH VSUHDGRIXQHWKLFDOEHKDYLRU WKHQ















IUDPHZRUN·V IRFXV RQ WKH VSUHDG RIXQHWKLFDO EHKDYLRUPD\ DSSHDU WR VXJJHVW WKDW
LQLWLDO DFWV RI XQHWKLFDO EHKDYLRU DOPRVW LQHYLWDEO\ OHDG WR VXEVHTXHQW DFWV WKH
IUDPHZRUN ´LV PHDQW WR EH SUREDELOLVWLF VXJJHVWLQJ >UHDFWLRQ@ WHQGHQFLHV QRW


















SURFHVVHV DW WKH JURXS OHYHO EXW UDWKHU RQ LQGLYLGXDO DFWV DQG SURFHVVHV DW WKH
LQGLYLGXDO OHYHO LQ WKH FRQWH[W RI LQGLYLGXDOV· VRFLDO UHODWLRQVKLSV $V D UHVXOW WKLV
SHUVSHFWLYHXQFRYHUVVRPHSUHYLRXVO\XQGHUH[SORUHGDVSHFWVRIWKHVSUHDGRIXQHWKLFDO




ZKLFKPHPEHUV DUH DIIHFWLYHO\ FRPPLWWHG WR WKHLU RUJDQL]DWLRQ VXFK WKDW QHJDWLYH
UHODWLRQVKLSV GHFUHDVH WKH RUJDQL]DWLRQDO FRPPLWPHQW /DELDQFD DQG %UDVV 
:KHQWKHQXPEHURIQHJDWLYHUHODWLRQVKLSVLQFUHDVHVVXEVHTXHQWWRDFWVRIXQHWKLFDO
EHKDYLRU DFWRUV· DIIHFWLYH FRPPLWPHQW LV WKHUHIRUH OLNHO\ WR GHFUHDVH $IIHFWLYH
FRPPLWPHQW²´WKHHPRWLRQDODWWDFKPHQWWRLGHQWLILFDWLRQZLWKWKHRUJDQL]DWLRQDQG
LQYROYHPHQW LQ WKH RUJDQL]DWLRQµ 0H\HU HW DO  S  ² KDV EHHQ IRXQG WR
SRVLWLYHO\ FRUUHODWH ZLWK DWWHQGDQFH SHUIRUPDQFH DQG RUJDQL]DWLRQDO FLWL]HQVKLS
EHKDYLRU0H\HUHWDODQGQHJDWLYHO\ZLWKRUJDQL]DWLRQDOGHYLDQFH/LDRHWDO




















S  IRU H[DPSOH UHSRUW WKDW D VXEVWDQWLDO VKDUH RI WKH DJJUHVVLRQ VXIIHUHG E\
HPSOR\HHV LQ WKHZRUNSODFH LV FRPPLWWHG E\ RXWVLGHUVRI WKH RUJDQL]DWLRQ VXFK DV
FXVWRPHUV
͝Ǥ͙ 











VXJJHVWV WKDW HDFK LQGLYLGXDO·V DZDUHQHVV RI WKHVH SURFHVVHV DQG LQKHUHQW ELDVHV ²
LQFOXGLQJWKRVHDULVLQJIURPWKHLUUHODWLRQVKLSVWRRWKHUVLQYROYHGLQDQDFWRIXQHWKLFDO
EHKDYLRU²FRXOGHQDEOH WKHPWRPRUHFRQVFLRXVO\FRQWURO WKHLU UHDFWLRQVDQGVWHHU
DZD\IURPIXUWKHUXQHWKLFDOEHKDYLRU
5HJDUGLQJ WKH ILUVW DUHD FHUWDLQ SHUFHLYHG FKDUDFWHULVWLFV RI RUJDQL]DWLRQDO






RXWOHW IRU YLFWLPV· DQGREVHUYHUV· DQJHU DJDLQVW DSHUSHWUDWRU DQGSUHYHQWXQHWKLFDO
EHKDYLRU DULVLQJ IURP UHWDOLDWRU\ PRWLYDWLRQV 7ULSS HW DO  7KXV D FUHGLEOH
GLVFLSOLQDU\V\VWHPLQRUJDQL]DWLRQVPD\FRXQWHUDFWUHWDOLDWRU\HIIHFWVLGHQWLILHGLQWKLV
VWXG\VHHHIIHFWVDQG)XUWKHUPRUHGHWHUUHQFHWKHRU\SRVLWVWKDWVDQFWLRQLQJ
D SHUSHWUDWRU IRU XQHWKLFDO EHKDYLRU GHWHUV WKH SXQLVKHG EHKDYLRU ERWK LQ WKH
SHUSHWUDWRUDVZHOODVLQREVHUYHUVHVSHFLDOO\LIWKHSXQLVKHGSHUSHWUDWRULVSHUFHLYHG
WR EH VLPLODU E\ WKH REVHUYHU 7UHYLxR  7KHUHIRUH IRUPDO SXQLVKPHQW FRXOG
SUHYHQW WKH UHSHWLWLRQ HIIHFW IRU SHUSHWUDWRUV HIIHFW  DQG WKH LPLWDWLRQ HIIHFW IRU
REVHUYHUVHIIHFW
9LFWLPV DQG REVHUYHUV KRZHYHU FDQ RQO\ EH H[SHFWHG WR UHO\ RQ WKH
RUJDQL]DWLRQDOMXVWLFHV\VWHPWRWDNHFDUHRIWKHDFWRIXQHWKLFDOEHKDYLRULIWKHDFWRI
XQHWKLFDO EHKDYLRU LV NQRZQ WR D UHSUHVHQWDWLYH RI WKH RUJDQL]DWLRQ ZKR KDV WKH










UHODWLRQVKLSV LQ RUJDQL]DWLRQVµ *RRGVWHLQ DQG %XWWHUILHOG  S  WKLV
SHUVSHFWLYH VXJJHVWV FUHDWLQJ ´D ZRUNSODFH FRQWH[W VXSSRUWLQJ WKH UHVWRUDWLRQ RI
UHODWLRQVKLSVIRUWKHRIIHQGHUWKHYLFWLPDQGRWKHUVLQWKHRUJDQL]DWLRQµ*RRGVWHLQ
DQG%XWWHUILHOGS6LPLODUWRUHVHDUFKIRUJLYHQHVVLQRUJDQL]DWLRQVHJ)HKU





YLFWLPDQGRUREVHUYHUV VHH HIIHFWV DQG0DNLQJ DPHQGV DOVR LV OLNHO\ WR
SUHYHQW WKH SHUSHWUDWRU IURP HQJDJLQJ LQ IXUWKHU XQHWKLFDO EHKDYLRU EHFDXVH LW
UHSUHVHQWVDWWKHVDPHWLPH´DSURFHVVRIVHOIIRUJLYHQHVVDQGUHFRQFLOLDWLRQWKDWFDQ
KHOS RIIHQGHUV UHEXLOG WKHLU SHUVRQDO LQWHJULW\µ *RRGVWHLQ DQG%XWWHUILHOG S
7KHQRWLRQRIVHOIIRUJLYHQHVVDQGUHFRQFLOLDWLRQZLWKRWKHUVKDVDOVREHHQOLQNHG
WRVSLULWXDOULWXDOVRIFRQIHVVLRQ0XUUD\6ZDQNHWDODQGH[SHULPHQWDOHYLGHQFH




7KH YLFWLP LQ WXUQ FDQ H[WHQG IRUJLYHQHVV WR DQG RU UHFRQFLOH ZLWK WKH






EHKDYLRU FDQ SURYLGH WKH SHUSHWUDWRU WKH RSSRUWXQLW\ WR EH UHLQWHJUDWHG LQWR WKH
FRPPXQLW\ *RRGVWHLQ DQG %XWWHUILHOG  5HLQWHJUDWLRQ PD\ EH DQ DOWHUQDWLYH
UHDFWLRQ WR FUHDWLQJQHJDWLYH UHODWLRQVKLSV VXFK WKDWDWWULEXWLRQ HIIHFW IRUREVHUYHUV
VHHHIIHFWFDQEHDYRLGHG
,Q WKH SURSRVHG VRFLDO QHWZRUN IUDPHZRUN IRUJLYHQHVV FDQ QRW RQO\ EH
LQWHUSUHWHGZLWKUHVSHFWWRLQWHUSHUVRQDOUHODWLRQVKLSVEXWFRXOGDOVREHFRQFHSWXDOL]HG
DV WKH GHOHWLRQ RI WKH UHODWLRQVKLS IURP WKH YLFWLP REVHUYHU RU SHUSHWUDWRU VHOI
IRUJLYHQHVV WR WKH DFW RI XQHWKLFDO EHKDYLRU )RUJLYHQHVV ZRXOG WKHQ DPRXQW WR
UHOLQTXLVKLQJWKHFRJQLWLYHFRQQHFWLRQWRWKHDFWRIXQHWKLFDOEHKDYLRUVXFKWKDWWKLV
DFW QR ORQJHU LPSDFWV WKH DFWRU·V EHKDYLRU LQ WKH IXWXUH 5HFRQFLOLDWLRQ DQG UH
LQWHJUDWLRQLQWRWKHFRPPXQLW\LQWXUQFDQEHUHSUHVHQWHGLQWKLVIUDPHZRUNDVHLWKHU
GHOHWLQJ QHJDWLYH LQWHUSHUVRQDO UHODWLRQVKLSV FUHDWHG LQ WKH DIWHUPDWK RI XQHWKLFDO
EHKDYLRURUDVSUHYHQWLQJWKHWKHLUFUHDWLRQLQWKHILUVWSODFH
5HJDUGLQJ WKH VHFRQG DUHD RI LQWHUYHQWLRQ UHODWHG WR SURFHVVHV RI VRFLDO
FRJQLWLRQ EHKDYLRUDO EXVLQHVV HWKLFV UHVHDUFKHUV KDYH PDGH D UDQJH RI
UHFRPPHQGDWLRQVIRULPSURYLQJLQGLYLGXDOV·HWKLFDOEHKDYLRU7KHVHUHFRPPHQGDWLRQV
JHQHUDOO\DLPDWPDNLQJLQGLYLGXDOVDZDUHRIWKHSV\FKRORJLFDODQGFRJQLWLYHSURFHVVHV
WKHLU XQGHVLUHG VLGHHIIHFWV DQG XQFRQVFLRXV ELDVHV DIIHFWLQJ XQHWKLFDO EHKDYLRU
DQGDWGHYLVLQJVWUDWHJLHVWROLPLWWKHLPSDFWRIVXFKVLGHHIIHFWVDQGELDVHVHJ%DQDML
HW DO  %D]HUPDQ DQG 7HQEUXQVHO  7HQEUXQVHO HW DO  6XFK
UHFRPPHQGDWLRQVKRZHYHUPD\EHOLPLWHGLQWKHLUSUDFWLFDELOLW\EHLQJDZDUHRIWKH
SV\FKRORJLFDO DQG FRJQLWLYH SURFHVVHV WKDW DUH RQJRLQJ LQ RQH·V PLQG DQG WKH
DSSOLFDWLRQRIELDVOLPLWLQJVWUDWHJLHVDSSHDUVWRUHTXLUHLQGLYLGXDOVWREHLQD´K\SHU
UDWLRQDO VWDWHµ 3DOPHUS  LQZKLFK WKH\ DUH FRQWLQXDOO\DQG FRQVFLRXVO\
PRQLWRULQJWKHLUWKRXJKWVDQGHPRWLRQV,QDGGLWLRQ3DOPHUSDUJXHVWKDW








, KDYH SURSRVHG D WKHRUHWLFDO IUDPHZRUN IRU H[DPLQLQJ WKH VSUHDG RI XQHWKLFDO
EHKDYLRUXVLQJDG\QDPLFDFWRURULHQWHGVRFLDOQHWZRUNSHUVSHFWLYHUDWKHUWKDQDIXOO\
VSHFLILHG IRUPDO VRFLDO QHWZRUNPRGHO$PDMRU DUHD IRU IXWXUH UHVHDUFK LV WKXV WKH
GHYHORSPHQWRID IXOO\VSHFLILHGIRUPDOPRGHO6HYHUDOUHTXLUHPHQWV LPSOLHGE\ WKH
IUDPHZRUNSURSRVHGKHUHQHHGFDUHIXOFRQVLGHUDWLRQLQWKHIRUPDOVSHFLILFDWLRQRID
VWRFKDVWLFDFWRURULHQWHGPRGHOIRUWKHPXOWLSOH[G\QDPLFVWZRPRGHDQGRQHPRGH
QHWZRUNV0RVW LPSRUWDQWO\ DQ REVHUYHU·V DQG D YLFWLP·V UHODWLRQVKLS WR DQ DFW RI
XQHWKLFDOEHKDYLRUFDQRQO\EHFUHDWHGRQFHWKHSHUSHWUDWRUKDVFUHDWHGDUHODWLRQVKLS
WRWKLVDFWLHKDVFRPPLWWHGLW7KLVORJLFDOVHTXHQFHLPSOLHVWKDWDIRUPDOPRGHOKDV
WR LQFRUSRUDWH UHVWULFWLRQV RQ WKH SRVVLEOH VHTXHQFH RI WKH FUHDWLRQ RI FHUWDLQ
UHODWLRQVKLSV7KLVIHDWXUHFDQQRW\HWEHUHSUHVHQWHGLQWKHVSHFLILFDWLRQRIVWRFKDVWLF
DFWRURULHQWHG PRGHOV IRU WKH PXOWLSOH[ G\QDPLFV RI WZRPRGH DQG RQHPRGH
QHWZRUNVFXUUHQWO\SURSRVHGE\6QLMGHUVHWDO
)XUWKHU D IRUPDO VSHFLILFDWLRQ KDV WR LQFOXGH D EDVLF WHQGHQF\ WR FUHDWH





WHQGHQFLHV WR FUHDWH UHODWLRQVKLSV WKH IRUPDO VSHFLILFDWLRQ DOVR KDV WR DFFRXQW IRU
WHQGHQFLHVWRGHOHWHWLHVLQRUGHUQRWWRUHSUHVHQWHYHUJURZLQJQHWZRUNV,QVWRFKDVWLF
DFWRURULHQWHGPRGHOV IRUG\QDPLFVRIRQHPRGH DQG WZRPRGHERWK FUHDWLRQ DQG
WHUPLQDWLRQRIUHODWLRQVKLSVLVSRVVLEOH6QLMGHUVHWDOSDQGFDQEHIRUPDOO\




VWXG\ IRU H[DPSOH WHUPLQDWLRQRI UHODWLRQVKLSV WR DFWVRIXQHWKLFDOEHKDYLRU FRXOG
UHSUHVHQWIRUJLYHQHVVDVRXWOLQHGLQWKHGLVFXVVLRQRIVWRSSLQJWKHVSUHDGRIXQHWKLFDO
EHKDYLRU$VIXUWKHUH[DPSOHVWKHWHUPLQDWLRQRISRVLWLYHLQWHUSHUVRQDOUHODWLRQVKLSV




SURSRVHGE\0RRUH S2QFH WKHPRGHO LV IRUPDOO\ VSHFLILHG DVRXWOLQHG
DERYH FRPSXWHU VLPXODWLRQVRI WKHVSUHDGRIXQHWKLFDOEHKDYLRU LQ VRFLDO QHWZRUNV
FRXOG EH FDUULHG RXW XVLQJ WKH 56LHQD SDFNDJH 5LSOH\ HW DO $SULO   LQ WKH
VWDWLVWLFDO V\VWHP 5 5 &RUH 7HDP  6LPXODWLRQ DSSHDUV SDUWLFXODUO\ DSSHDOLQJ
RSWLRQIRUIXWXUHUHVHDUFKDVWKHFKDOOHQJHVLQFROOHFWLQJHPSLULFDOGDWDWKDWZRXOGDOORZ
WRHPSLULFDOO\ WHVWD IXOO\VSHFLILHGPRGHOEDVHGRQWKH IUDPHZRUNSURSRVHG LQ WKLV










EHKDYLRU FRPPLWWHGE\ LQGLYLGXDO DFWRUV)XWXUH UHVHDUFKPD\ H[WHQG WKHSURSRVHG
IUDPHZRUNE\FRQVLGHULQJKRZVHYHUDOSHUSHWUDWRUVMRLQWO\HQJDJHLQDQDFWRIXQHWKLFDO
EHKDYLRUDQGWKHFRQGLWLRQVXQGHUZKLFKWKH\DUHOLNHO\WRGRVRHJSRVLWLYHPXWXDO
UHODWLRQVKLSV DQG LQGLYLGXDO LQYROYHPHQW SUHYLRXV DFWV RI XQHWKLFDO EHKDYLRU ,Q
IRUPDO VWRFKDVWLF DFWRURULHQWHG PRGHOV VLPXOWDQHRXV FRRUGLQDWHG DFWLRQV E\





LV QHFHVVDULO\ XQGHUSLQQHG E\ WKH DFWLRQV RI LQGLYLGXDOVµ 0RRUH  S  DV
´LQGLYLGXDOV>DUH@DFWLQJDVDJHQWVRQEHKDOIRIWKHLURUJDQL]DWLRQµ$VKIRUWKHWDO
S
7KH DQDO\VLV SURSRVHG LQ WKLV VWXG\ IXUWKHU IRFXVHV RQ WKH LQGLYLGXDOV WKHLU
UHODWLRQVKLSV DQG WKHLU UHDFWLRQV EXW GRHV QRW DGGUHVV G\QDPLFV DW WKH JURXS RU
RUJDQL]DWLRQDOOHYHO$WWKHRUJDQL]DWLRQDORUPDFUROHYHOIXWXUHUHVHDUFKFRXOGDOVR







:KLOH,KDYHH[DPLQHGKRZVRFLDO UHODWLRQVKLSVRI WKHDFWRUV LQYROYHG LQ WKH
LQLWLDO DFW LPSDFW WKH OLNHOLKRRG WKDW VXEVHTXHQW XQHWKLFDO EHKDYLRU LV FRPPLWWHG
LQGLYLGXDOOHYHO IDFWRUV KDYH EHHQ VKRZQ WR LQIOXHQFH DFWRUV· UHDFWLRQV WR XQHWKLFDO
EHKDYLRUDVZHOO2·5HLOO\DQG$TXLQRVXJJHVWWKDWPRUDOLGHQWLW\FHQWUDOLW\DQG
EHOLHIV LQ WKH RUJDQL]DWLRQDO MXVWLFH V\VWHP LPSDFW REVHUYHUV· UHDFWLRQV WR XQHWKLFDO
EHKDYLRUDQG$TXLQRHWDOIRXQGWKDWYLFWLPV·SHUFHSWLRQVRIWKHSURFHGXUDO
















SDUWLFXODU W\SHV RIXQHWKLFDO EHKDYLRU VSUHDG RQFH DQ LQLWLDO DFW KDV RFFXUUHGZKHQ
DVVHVVLQJ WKH ULVNV UHODWHG WR XQHWKLFDO EHKDYLRU 6XFK ULVN DVVHVVPHQWV DUH
UHFRPPHQGHGLQWKH8QLWHG6WDWHV6HQWHQFLQJ&RPPLVVLRQ·V*XLGHOLQHV0DQXDOIRU
6HQWHQFLQJ 2UJDQL]DWLRQV DV SDUW RI DQ HIIHFWLYH FRPSOLDQFH DQG HWKLFV SURJUDP
+RZHYHU WKH FULWHULD XVXDOO\ UHFRPPHQGHG IRU DQG XVHG LQ VXFK ULVN DVVHVVPHQWV
LQFOXGHRQO\LPSDFWRUVHYHULW\DQGWKHOLNHOLKRRGRIRFFXUUHQFHRIDQLQLWLDODFWHJ
7KH,QVWLWXWHRI,QWHUQDO$XGLWRUVHWDO8QLWHG6WDWHV6HQWHQFLQJ&RPPLVVLRQ
 7KHVH ULVN DVVHVVPHQWV VHUYH RUJDQL]DWLRQV DV EDVLV IRU SULRULWL]LQJ DQG










IRU D ELDVHG FRJQLWLYH DSSUDLVDO E\ REVHUYHUV $QG WKLUG VRFLDO GLVWDQFH WR QRQ
LGHQWLILHG YLFWLPV DQG GLIIXVH KDUP IDFLOLWDWH WKH UDWLRQDOL]DWLRQ RI WKH XQHWKLFDO




D GHVFULSWLRQ DQG ² LQ WKH VKRUW UXQ ² PD\ HYHQ EHQHILW WKH RUJDQL]DWLRQ ZKLFK
SURYLGHV D IXUWKHU UDWLRQDOL]DWLRQ VHH DOVR 8PSKUHVV HW DO  8PSKUHVV DQG
%LQJKDP6XFKEHKDYLRUVPD\WKXVKDYHDKLJKSRWHQWLDOIRUVSUHDGLQJZLWKLQ
WKHRUJDQL]DWLRQ
0DQDJHUV KDYH WR FDUHIXOO\ FRQVLGHU ZKHWKHU WKH\ DUH QRW WDFLWO\ FRQGRQLQJ














FRRUGLQDWHG DSSURDFK WDUJHWLQJ DOO W\SHV RI XQHWKLFDO EHKDYLRU UHOHYDQW IRU WKH
RUJDQL]DWLRQ LV OLNHO\ WR OHDG WR EHWWHU UHVXOWV WKDQ D FRPSDUWPHQWDOL]HG HFOHFWLF
DSSURDFKWDUJHWLQJVLQJOHW\SHVRIXQHWKLFDOEHKDYLRU,WDOVRVHHPVDGYLVDEOHWRIRVWHU
FRRUGLQDWLRQDPRQJWKHGLIIHUHQWIXQFWLRQDODUHDVWKDWWUDGLWLRQDOO\ORRNDIWHUVSHFLILF
W\SHV RI XQHWKLFDO EHKDYLRU HJ +XPDQ 5HVRXUFHV &RPSOLDQFH /HJDO 6HFXULW\
,QWHUQDO $XGLW DQG 5LVN0DQDJHPHQW WR GHYHORS D MRLQW DQG FRQVLVWHQW DSSURDFK
DGGUHVVLQJDOOW\SHVRIXQHWKLFDOEHKDYLRU
)LQDOO\ HDUOLHU LQ WKH GLVFXVVLRQ , KDYH KLJKOLJKWHG VRPH DUHDV ZKHUH WKRVH
UHVSRQVLEOHIRUPDQDJLQJRUJDQL]DWLRQFRXOGWDNHDFWLRQWRUHGXFHWKHOLNHOLKRRGWKDW








 0DUJROLV  SURYLGHV DQ LQVLJKWIXO GLVFXVVLRQ RQ WKH UHODWLRQVKLS EHWZHHQ FDXVDO DQG PRUDO














DQG DGYLFH QHWZRUNV PHDQLQJ WKDW DQ DFWRU·V FXUUHQW QXPEHU RI RXWJRLQJ UHODWLRQVKLSV LQ WKHVH
QHWZRUNVQHJDWLYHO\LPSDFWVWKHSUREDELOLW\WKDWWKLVDFWRUUHWDLQVH[LVWLQJRUUHFHLYHVQHZLQFRPLQJ

















EHFDXVHRI WKHQXPHURXVH[DPSOHVRIXQHWKLFDOEHKDYLRU 8% LQDQGE\EXVLQHVVHV
WKDWKDYHVXUIDFHGLQWKHSDVWGHFDGH7KHVFRSHRI8%LQEXVLQHVVLQJHQHUDODVZHOO
DVLQVSHFLILFRUJDQL]DWLRQVLVDFHQWUDOTXHVWLRQLQWKHDQDO\VLVRIWKHHWKLFVRIEXVLQHVV




HPSOR\HHV DUH TXHVWLRQHG DERXW WKH VFRSH RI8% KDYH EHFRPH D SRSXODU PHWKRG
:RXWHUVHWDO$V8%LVFRQVLGHUHGD´ORZEDVHUDWHSKHQRPHQRQµ7UHYLxR
DQG:HDYHUSDQGDVHQVLWLYHWRSLF:RXWHUVHWDOGLUHFWREVHUYDWLRQ
E\UHVHDUFKHUV WRDVVHVV WKHVFRSHRI8%KDVEHHQDUJXHGWREHGLIILFXOWGXH WR WKH
UHODWLYHLQIUHTXHQF\DQGFRYHUWQHVVRI8%DQGWKHFKDOOHQJHVLQYROYHGLQJHWWLQJDFFHVV

E7KLV FKDSWHUKDVEHHQSXEOLVKHG DV=XEHU)	.DSWHLQ0 3DLQWLQJZLWK WKH VDPHEUXVK"
6XUYH\LQJXQHWKLFDOEHKDYLRULQWKHZRUNSODFHXVLQJVHOIUHSRUWVDQGREVHUYHUUHSRUWV-RXUQDORI%XVLQHVV




WR RUJDQL]DWLRQV 7UHYLxR DQG :HDYHU  6XUYH\V E\ FRQWUDVW FDQ SURYLGH
DQRQ\PLW\IRUWKHUHVSRQGHQWVDQGRUSDUWLFLSDWLQJRUJDQL]DWLRQVHQDEOHHIILFLHQWGDWD







DQG.30*·V ,QWHJULW\ 6XUYH\ .30*  IRXQG WKDW RI UHVSRQGHQWV KDG
REVHUYHG8%LQWKHLUZRUNSODFH$FDGHPLFUHVHDUFKRQ8%DOVRXVHVWKLVDSSURDFKWR
HVWDEOLVKWKHVFRSHRI8%,QSDUWLFXODUWKLVDSSURDFKLVFRPPRQLQUHVHDUFKUHODWLQJ





5RELQVRQ DQG2·/HDU\.HOO\  DUJXH WKDW VHOIUHSRUWV FDQ SURYLGH DQ DFFXUDWH
DVVHVVPHQW RI 8% XQGHU FRQGLWLRQV RI DQRQ\PLW\ DQG FRQILGHQWLDOLW\ RWKHUV HJ
.DSWHLQD7UHYLxRDQG:HDYHUDGYRFDWHWKHXVHRIUHSRUWVDERXW8%E\
RWKHUV ZKLFK DUH WKRXJKW WR EH OHVV LPSDFWHG E\ VRFLDOO\ GHVLUDEOH DQVZHUV DV
UHVSRQGHQWV DUH QRW HYDOXDWLQJ WKHPVHOYHV +LJKHU UHVSRQVH UDWHV FRXOG DOVR EH

































PHDVXULQJ XQHWKLFDO EHKDYLRU GLIIHUHQW VFDOHV KDYH EHHQ SURSRVHG )RU H[DPSOH





  DQG LWHP VFDOHV IRU XQHWKLFDO EHKDYLRU UHVSHFWLYHO\ .DSWHLQ D




PLVXVLQJ FRQILGHQWLDO RU SURSULHWDU\ LQIRUPDWLRQ RI WKH RUJDQL]DWLRQ YLRODWLQJ
HQYLURQPHQWDOVWDQGDUGVRUSURYLGLQJUHJXODWRUVZLWKIDOVHRUPLVOHDGLQJLQIRUPDWLRQ
,QDGGLWLRQ WR WKHVHUDWKHUEURDGVFDOHVRI8% WKHUHDUHDOVRVFDOHVIRUPRUH
VSHFLILFVXEVHWVRI8%VXFKDV5RELQVRQDQG2·/HDU\.HOO\·VVFDOHRIDQWLVRFLDO
EHKDYLRU%HQQHWWDQG5RELQVRQ·V VFDOHRIZRUNSODFHGHYLDQFHRU6SHFWRUHW
DO·V  FRXQWHUSURGXFWLYH ZRUN EHKDYLRU FKHFNOLVW 7KHVH VFDOHV LQFOXGH VRPH
RYHUODSSLQJLWHPVGHVSLWHWKHGLIIHUHQWXQGHUO\LQJFRQFHSWV7KHVHVFDOHVDVZHOODVWKH
EURDGHUVFDOHVRI8%PHQWLRQHGDERYHXVXDOO\XVHDWLPHIUDPHRIWKHSDVWPRQWKV











DUH JHQHUDOO\ LGHQWLILHG E\ UHIHUHQFH WR D WHDP ZRUN XQLW RU DQ RUJDQL]DWLRQ 7KH






WR GLVWLQJXLVK WKH VHFRQG VXEDSSURDFK IURP WKH ILUVW VXEDSSURDFKZKLFKZHZLOO
GHVLJQDWHE\WKHFRPPRQO\XVHGWHUPRWKHUUHSRUWV





OLVW RI WKHVH LWHPV WR HOLFLW REVHUYHUUHSRUWV.DSWHLQ DGHYHORSHGKLVVFDOHRI
XQHWKLFDO EHKDYLRU EDVHG RQ REVHUYHUUHSRUW GDWD %\ FRQWUDVW VRPH RI WKH PRVW
SRSXODU PXOWLLWHP FRXQWHUSURGXFWLYH ZRUNSODFH EHKDYLRUPHDVXUHVZHUH RULJLQDOO\
GHVLJQHG DV VHOIUHSRUW PHDVXUHV %HUU\ HW DO  S  LQFOXGLQJ %HQQHWW DQG
5RELQVRQ·V  VFDOH RI ZRUNSODFH GHYLDQFH 6SHFWRU HW DO·V  FRXQWHU
SURGXFWLYHZRUNEHKDYLRUFKHFNOLVWDQG5RELQVRQDQG2·/HDU\.HOO\·VVFDOHRI
DQWLVRFLDOEHKDYLRU
6HOI RWKHU DQG REVHUYHUUHSRUWV KDYH WKXV EHHQ XVHG E\ UHVHDUFKHUV WR
HVWDEOLVKWKHVFRSHRI8%DQGWRUHODWH WKHVFRSHRI8%WRRWKHUYDULDEOHVQRWDEO\
LQGLYLGXDOOHYHODQGRUJDQL]DWLRQDOOHYHODQWHFHGHQWVRI8%7KHFKRLFHRIRQHRUWKH
RWKHU ZD\ RI PHDVXULQJ 8% LQ SDUWLFXODU LQ GHYHORSLQJ VFDOHV DSSHDUV WR EH
SUHGRPLQDQWO\ EDVHG RQ DUJXPHQWV DERXW WKH UHODWLYHPHWKRGRORJLFDO DQG SUDFWLFDO
DGYDQWDJHVDQGGLVDGYDQWDJHVRIVHOIUHSRUWVDQGQRQVHOIUHSRUWVZKLOHRWKHUUHSRUWV
DQGREVHUYHUUHSRUWVDUHQRWH[SOLFLWO\GLVWLQJXLVKHGDQGVHSDUDWHO\GLVFXVVHGLQPRVW








7KHPHDVXUHPHQW RI FRQVWUXFWVRI LQWHUHVWEDVHGRQ WKH UHVSRQGHQWV· DQVZHUV LQ D




WKH ILUVW FDWHJRU\RI DVVXPSWLRQVGRQRWGLIIHUEHWZHHQ VHOI RWKHU DQGREVHUYHU







LQWHJUDWLRQ RI WKH UHWULHYHG LQIRUPDWLRQ LQWR DQ DQVZHU WKURXJK MXGJPHQW RU
HVWLPDWLRQDQGFRPPXQLFDWLRQRIWKHDQVZHU$QDGGLWLRQDOHOHPHQWWKDWSUHFHGHV
















WKHLU UHVSRQVH LQ D VRFLDOO\ GHVLUDEOH GLUHFWLRQ LH XQGHUUHSRUWLQJ RI XQGHVLUDEOH
EHKDYLRUWRUHGXFHWKHSRWHQWLDOQHJDWLYHFRQVHTXHQFHVRIWUXWKIXOUHSRUWLQJ6RFLDOO\












FDQ OHDG WR LQIRUPDWLRQ DERXW DFWXDO 8% QRW EHLQJ UHWULHYHG 6HOIGHFHSWLRQ
PHFKDQLVPVFDQDOVROHDGUHVSRQGHQWVWR´VHOHFWLYHO\UHWULHYHLQIRUPDWLRQWKDWSODFHV
WKHP LQ D SRVLWLYH OLJKWµ +ROWJUDYHV  S  HYHQ LI WKDW LQIRUPDWLRQ ZDV
FRUUHFWO\HQFRGHGDWWKHWLPHRIWKHEHKDYLRURUHYHQW
:KHQ VRFLDOO\ GHVLUDEOH UHVSRQGLQJ LV FRQFHSWXDOL]HG DV LPSUHVVLRQ
PDQDJHPHQW VHH3DXOKXV LWRSHUDWHV LQ WKH ODVWVWDJHRI WKHVXUYH\UHVSRQVH
SURFHVV UHVSRQGHQWV FKDQJH RU HGLW WKHLU ¶WUXH· DQVZHU EHIRUH FRPPXQLFDWLQJ LW
+ROWJUDYHV  7RXUDQJHDX DQG <DQ  LQ RUGHU WR SUHVHQW WKHPVHOYHV LQ
IDYRUDEOH OLJKW WRZDUGV RWKHUV LH WKH LQWHUYLHZHU UHVHDUFKHU $FFRUGLQJ WR













.DSWHLQ D 7UHYLxR DQG :HDYHU  :KLOH VHOIUHSRUWV DERXW VHQVLWLYH RU
FRXQWHUQRUPDWLYH WRSLFVDUHDIIHFWHGE\VRFLDOO\GHVLUDEOH UHVSRQGLQJ WKHUHDUHDOVR
LVVXHVZLWKQRQVHOIUHSRUWVRI8%5HSRUWLQJDERXWSHHUV·8%FDQEHSHUFHLYHGE\
UHVSRQGHQWVDV¶WDWWOLQJ·RU¶WHOOLQJRQDFROOHDJXH·DQGWKHUHIRUHDVFRXQWHUQRUPDWLYH
7UHYLxR DQG :HDYHU  S  6XFK D SHUFHSWLRQ FDQ OHDG UHVSRQGHQWV WR
FRPPXQLFDWHDQDQVZHUZKLFKLVORZHUWKDQWKHLUDFWXDOREVHUYDWLRQVRI8%E\RWKHUV
&RQFHUQV UHODWHG WR FRXQWHUQRUPDWLYHSHHUUHSRUWLQJ DUH OLNHO\ WREHVWURQJHUZKHQ
UHVSRQGHQWVDUHDVNHGWRUHSRUWDERXWWKHEHKDYLRURIRQHLQGLYLGXDOO\LGHQWLILHGSHHU
RWKHUUHSRUWWKDQZKHQWKH\DUHDVNHGWRUHSRUWDERXWWKHEHKDYLRURIVHYHUDOSHHUV
REVHUYHUUHSRUWV SURYLGLQJ RWKHUUHSRUWV LV OLNHO\ WR EH SHUFHLYHG DV WKUHDWHQLQJ
EHFDXVHWKHLGHQWLW\RIWKHSHUVRQZKRLVHYDOXDWHGKDVWREHNQRZQWRWKHUHVSRQGHQWV
DQG WKH UHVHDUFKHU IRU PDWFKLQJ UHSRUWV LI VHYHUDO UHSRUWV SHU WDUJHW SHUVRQ DUH
DYDLODEOHDQGWKHNQRZOHGJHRISDUWLFLSDQWVWKDWWKHLUEHKDYLRULVEHLQJHYDOXDWHGE\
RWKHUVLVRIIHQVLYHIRUWKHP,QWKHFDVHRIREVHUYHUUHSRUWVWKHUHLVDWOHDVWDFHUWDLQ
OHYHO RI SHUFHLYHG DQRQ\PLW\ RI WKH JURXS RI SHUVRQV DERXWZKRVH EHKDYLRU WKH
UHVSRQGHQWUHSRUWV
)XUWKHUPRUH %HUU\ HW DO  S  SRLQW RXW WKDW DVNLQJ VXSHUYLVRUV RU
FROOHDJXHVDERXWDQRWKHUHPSOR\HH·V8%´FRXOGKDYHQHJDWLYHFRQVHTXHQFHVIRUWKH
HPSOR\HHVµ VXFK WKDW WKLV IRUP RI UHSRUWV FRXOG FUHDWH DQ HWKLFDO SUREOHP IRU WKH
UHVHDUFKHU ,Q DGGLWLRQ WKHUH FRXOG DOVR EH OHJDO LPSOLFDWLRQV ZKDW ZRXOG WKH
 
͞͡
FRQVHTXHQFHVEHLI ILYHUHVSRQGHQWVUHSRUW WKDWSHUVRQ; LQ WKHLU WHDPKDVUHFHQWO\
UHFHLYHGEULEHVDQGWKHRUJDQL]DWLRQLVDZDUHRIWKHVHVXUYH\UHVXOWV",IRWKHUUHSRUWV
DUHDSSOLHGWROHVVVDOLHQWQRWOHJDOO\SURKLELWHGIRUPVRI8%WKHVHFRQFHUQVPD\EH




















DOQRWEHDSSURSULDWH IRUDVVHVVLQJ WKHVFRSHRI8% LQRQHRUDFURVVVHYHUDO
RUJDQL]DWLRQV,QDGGLWLRQWRWKHSUREOHPRIFRXQWHUQRUPDWLYHSHHUUHSRUWLQJRWKHU





























































































:KHWKHU WKH VFRSHRI8%DVVHVVHG WKURXJKQRQVHOIUHSRUWPHDVXUHVZLOO EHKLJKHU
FRPSDUHGWRWKHVFRSHDVVHVVHGWKURXJKVHOIUHSRUWPHDVXUHVGHSHQGVRQWKHUHODWLYH
LPSDFWRIVRFLDOO\GHVLUDEOHUHVSRQGLQJRQWKHRQHKDQGDQGRQWKHRWKHUKDQGWKH
FRXQWHUQRUPDWLYLW\RISHHU UHSRUWLQJ DQG WKHSRVVLELOLW\ WRREVHUYH8%E\RWKHUV
([WDQWUHVHDUFKKDVSUHYDOHQWO\FRPSDUHGVHOIUHSRUWVWRRWKHUUHSRUWVRI8%DQGLV
VXPPDUL]HGLQWKHUHFHQWPHWDDQDO\VLVRIVHOIDQGRWKHUUHSRUWVRIFRXQWHUSURGXFWLYH
ZRUN EHKDYLRU LQFOXGLQJPHDVXUHV RI DQWLVRFLDO EHKDYLRU DQWLFLWL]HQVKLS EHKDYLRU
FRXQWHUSURGXFWLYHZRUNEHKDYLRUDQGZRUNSODFHGHYLDQFHE\%HUU\HWDO7KH\







UHVSRQGLQJ RQ RWKHUUHSRUWV WKDQ RQ VHOIUHSRUWV PD\ EH PRUH WKDQ RIIVHW E\ WKH
LPSDFWRIWKHLPSRVVLELOLW\WRREVHUYHRWKHUV·EHKDYLRUDQGRIWKHFRXQWHUQRUPDWLYLW\
RISHHUUHSRUWLQJLQRWKHUUHSRUWV
2WKHU UHVHDUFK KRZHYHU KDV UHYHDOHG FRQWUDVWLQJ UHVXOWV &RPSDULQJ RWKHU
UHSRUWVRIZRUNSODFHGHYLDQFHIURPWKHLUVDPSOHWRVHOIUHSRUWVRIZRUNSODFHGHYLDQFH












 VWXG\ RQPLVFRQGXFW LQ RUJDQL]DWLRQ DQG2·)DOORQ DQG %XWWHUILHOG·V 
UHVHDUFKRQDFDGHPLFGLVKRQHVW\DOOUHSRUWHGKLJKHUPHDQVIRUREVHUYHUUHSRUWV
FRPSDUHGWRVHOIUHSRUWVRI8%'HVSLWHWKLVSUHOLPLQDU\HYLGHQFHRQWKHUHODWLRQVKLS



































HDFK UHVSRQGHQW UHSRUWV DERXW WKHEHKDYLRURI VHYHUDORWKHUSHUVRQV VXFK WKDW WKH
YDULDWLRQ UHSRUWHG OHYHOV RI 8% DPRQJ UHVSRQGHQWV UHIOHFWV WKH YDULDWLRQ LQ WKH
REVHUYHGEHKDYLRURIPRUH LQGLYLGXDOV WKDQZKHQVHOIUHSRUWVDUHXVHGZKHUH WKH





UHODWLRQVKLS H[SUHVVHG DV UDWLREHWZHHQREVHUYHU DQG VHOIUHSRUWV DQG VSHFLILFDOO\
H[DPLQHZKHWKHUWKLVUHODWLRQVKLSGLIIHUVDFURVVWKHGLIIHUHQWIRUPVRI8%)LQGLQJV
E\)R[HWDO  LQGLFDWH WKDW WKHUHODWLRQVKLSEHWZHHQVHOIDQGRWKHUUHSRUWV LV
GLIIHUHQW IRU GLIIHUHQW W\SHV RI FRXQWHUSURGXFWLYHZRUN EHKDYLRU2XU DQDO\VLVZLOO











IDFW WKDW DV SHU 0DUFK   RI WKH 6ZLVV SRSXODWLRQ  RI WKH 6ZLVV










VXUYH\V DERXW 8% 7UHYLxR DQG :HDYHU  SDUWO\ GXH WR OHJDO FRQFHUQV
DSSURDFKLQJUHVSRQGHQWVRXWVLGHWKHLURUJDQL]DWLRQVLVDSRVVLELOLW\WRFLUFXPYHQWWKLV
LVVXH 7KH (WKLFV 5HVRXUFH &HQWHU·V ELDQQXDO 1DWLRQDO %XVLQHVV (WKLFV 6XUYH\
1%(6 XVHV WKLV VWUDWHJ\ WR REWDLQ GDWD DERXW HWKLFV DQG HWKLFDO EHKDYLRU DW WKH
ZRUNSODFH IURP D UHSUHVHQWDWLYH VDPSOH RI WKH86ZRUNLQJ SRSXODWLRQ HJ (WKLFV
5HVRXUFH &HQWHU  ,Q DGGLWLRQ ZKHQ SDUWLFLSDQWV DUH VXUYH\HG RXWVLGH WKHLU
RUJDQL]DWLRQVE\UHVHDUFKHUVZKRKDYHQRFRQWDFWWRWKHLURUJDQL]DWLRQVSDUWLFLSDQWV·
FRQFHUQVDERXWQHJDWLYHFRQVHTXHQFHVDVUHVXOWRIWKHLUDQVZHUVLQWKHVXUYH\PD\EH
UHGXFHG 7KLUG 7UHYLxR DQG:HDYHU  SURSRVH WKDW JXDUDQWHHLQJ SDUWLFLSDQWV·



















:KLOH ORZUHVSRQVHUDWHVDUH W\SLFDOIRU UHVHDUFKRQ8% 5DQGDOODQG*LEVRQ
:RXWHUVHWDOWKLVUHVSRQVHUDWHLVVWLOORQWKHORZHQGFRPSDUHGWRWKHDYHUDJH
UHVSRQVHUDWHRIUHSRUWHGIRUVXUYH\VRIEXVLQHVVHWKLFVE\5DQGDOODQG*LEVRQ
 DQG RI  VWDQGDUG GHYLDWLRQ  UHSRUWHG E\ %DUXFK DQG+ROWRP
IRUWKHILHOGRIRUJDQL]DWLRQDOUHVHDUFK:HWKHUHIRUHSURYLGHDFRPSDULVRQRI





DQG EHKDYHG DW WKH ZRUNSODFH DQG EHKDYHG LQ WKH ZRUNSODFH ,W DOVR LQIRUPHG
SDUWLFLSDQWVRIWKHDQRQ\PLW\DQGFRQILGHQWLDOLW\RIWKHLUDQVZHUVDQGH[SODLQHGWKH





















RI JHQGHU HPSOR\PHQW VWDWXV IXOOSDUWWLPH DQG WKH KLHUDUFKLFDO SRVLWLRQ RI WKH
HPSOR\HHV7KHSURSRUWLRQVRI WKH LQGLYLGXDOVZLWK WHQXUHV LQ FDWHJRULHVXS WR ILYH
\HDUVZHUHVPDOOHULQWKHFXUUHQWVDPSOHWKDQLQWKH6ZLVVZRUNLQJSRSXODWLRQZKLOH
WKHUHYHUVHLVWUXHIRUWHQXUHVDERYHILYH\HDUV7KHVDPSOHFRQWDLQVPRUHUHVSRQGHQWV
EHWZHHQ  DQG  \HDUV RI DJH WKDQ WKH 6ZLVV ZRUNLQJ SRSXODWLRQ DQG OHVV
UHVSRQGHQWVEHWZHHQ DQG \HDUV7KH VHFWRUV UHSUHVHQWHG LQ WKH VDPSOHGLIIHU
IURP WKH VHFWRUV LQ WKH 6ZLVVZRUNLQJ SRSXODWLRQZLWK WKH SXEOLF VHFWRU QRWIRU
SURILW HGXFDWLRQ DQG KHDOWKFDUH EHLQJ RYHUUHSUHVHQWHG LQ WKH VDPSOH /DUJHU
RUJDQL]DWLRQV DUH RYHUUHSUHVHQWHG LQ WKH VDPSOH FRPSDUHG WR WKH 6ZLVV ZRUNLQJ
SRSXODWLRQ2YHUDOOWKLVFRPSDULVRQVXJJHVWVWKDWWKHFXUUHQWVWXG\·VVDPSOHPD\QRW
EH IXOO\ UHSUHVHQWDWLYHRI WKH6ZLVVZRUNLQJSRSXODWLRQ7R IXUWKHU DVVHVVSRWHQWLDO
 
͟͟





7R REWDLQ VHOI DQG REVHUYHUUHSRUWV 8% .DSWHLQ·V D VFDOH RI 8% LQ WKH
ZRUNSODFHZDVXVHGEHFDXVH WKLVVFDOHZDVV\VWHPDWLFDOO\GHYHORSHGDQGWHVWHGDQG
FRYHUV D EURDG UDQJH RI ERWK LQWUD DQG H[WUDRUJDQL]DWLRQDO 8% 7KH VFDOH ZDV
RULJLQDOO\GHYHORSHGDVDQREVHUYHUUHSRUWPHDVXUH ,Q WKHFXUUHQWVWXG\ WKHVFDOH·V
LWHPVZHUHDGDSWHGDVIROORZVWRHOLFLWERWKREVHUYHUDQGVHOIUHSRUWVIRUHDFKLWHP
DIWHU WKH GHVFULSWLRQ RI WKH EHKDYLRU LQ SURJUHVVLYH IRUP ´GRLQJ VRPHWKLQJµ WKH
SDUWLFLSDQWZDVDVNHGILUVWKRZRIWHQKHKDGREVHUYHGRUKDGILUVWKDQGNQRZOHGJH
DERXW RWKHUV LQ KLV GLUHFW ZRUN HQYLURQPHQW GHILQHG DV WKH WHDP JURXS RU
GHSDUWPHQWLQZKLFKWKHUHVSRQGHQWZRUNVIROORZLQJ.DSWHLQD.DSWHLQE
SHQJDJLQJLQWKDWEHKDYLRUDQGWKHQKRZRIWHQKHKDGKLPVHOIHQJDJHGLQWKDW
EHKDYLRU7KLVRUGHURI WKHTXHVWLRQVZLWKLQHDFK LWHPIROORZV WR WKH´RWKHUSHRSOH
DSSURDFKµ UHFRPPHQGHG IRU VHQVLWLYH TXHVWLRQV *LGHRQ  S  )ROORZLQJ
RWKHU UHVHDUFKHUV %HQQHWW DQG 5RELQVRQ  .DSWHLQ D D UHWURVSHFWLYH
WLPHIUDPHRI WZHOYHPRQWKVZDVXVHG LQRUGHU WRPLWLJDWH WKHGLIILFXOW\RI WKH ORZ
EDVHUDWHRI8%























 RI HPSOR\PHQW WKHLU KLHUDUFKLFDO SRVLWLRQ WHDP PHPEHU WHDP OHDGHU PLGGOHOHYHO
PDQDJHU HJKHDGRIGHSDUWPHQWPHPEHURIWRSPDQDJHPHQWWKH%RDUGRI'LUHFWRUV RU RZQHU
WKHLUWHQXUHZLWKLQWKHRUJDQL]DWLRQDQGWKHIUHTXHQF\RIWKHLULQWHUDFWLRQZLWKH[WHUQDO






































































































6ZLVV )HGHUDO 6WDWLVWLFDO 2IILFH %XQGHVDPW IU









VHOIHPSOR\HG DQG GR QRW ZRUN LQ WKHLU IDPLO\·V
EXVLQHVVUDWKHUWKDQDVWRWDORIWKHZRUNLQJSRSXODWLRQ
DVVHOIHPSOR\HGSHUVRQVZHUHH[FOXGHGIURPWKHVWXG\















J 'DWD IURP WKH6ZLVV )HGHUDO 6WDWLVWLFDO2IILFH LV RQO\




  DQG  DQG PRUH HPSOR\HHV 7KH
















LQGLFDWHV D YHU\ ORZ QXPEHU RIPLVVLQJYDOXHV RQ WKH VHQVLWLYH8% LWHPV0LVVLQJ
YDOXHVDUHKDQGOHGWKURXJKH[FOXVLRQE\DQDO\VLV6FUHHQLQJRIWKHGDWDDOVRUHYHDOHG
FRQVLGHUDEOHSRVLWLYHVNHZQHVVDQGSRVLWLYHNXUWRVLVLQERWKREVHUYHUDQGVHOIUHSRUWV








DQG VHOIUHSRUWV DUH REWDLQHG IURP WKH VDPH SHUVRQV QRQSDUDPHWULF RU UREXVW RU
GLVWULEXWLRQIUHHVWDWLVWLFDOWHVWVIRUUHODWHGPHDVXUHVZLOOEHHPSOR\HGIRUK\SRWKHVLV
WHVWLQJ
7R FRPSDUH WKH SDUWLFLSDWLRQ UDWHV RU SURSRUWLRQV RI WKH VDPSOH WKDW KDV
REVHUYHG FRPPLWWHG 8% 0F1HPDU·V WHVW IRU FRUUHODWHG SURSRUWLRQV DOVR FDOOHG









7KHVLJQ WHVW LV LPSOHPHQWHG LQVWDQGDUGVWDWLVWLFDOVRIWZDUH ZHXVHG6366Y$
SDLUHGVDPSOHVWWHVWIRUGLIIHUHQFHLQPHDQVLVQRWDSSURSULDWHGXHWRWKHVNHZQHVVRI











UDWLR RI WKH 0$'V %RQHWW DQG 6HLHU·V  WHVW LV LPSOHPHQWHG LQ WKH SDFNDJH














7DEOH ,,, UHSRUWV WKH QXPEHU RI YDOLG UHVSRQVHV PHDQV DQG SDUWLFLSDWLRQ UDWHV
FDOFXODWHGDVRIYDOLGUHVSRQVHVSHULWHPIRUREVHUYHUUHSRUWVRIDOOLWHPVRI8%
7RFDOFXODWHSDUWLFLSDWLRQUDWHVUHVSRQGHQWLVFRQVLGHUHGDVKDYLQJ¶SDUWLFLSDWHG·LQD
































FXUUHQWVWXG\ LQ WZR ODUJHVDPSOHVRI WKH86ZRUNLQJSRSXODWLRQ LQDQG
1  DQG1  UHVSHFWLYHO\ WKDW LQFOXGHG DGXOWV ZKR ZHUH HPSOR\HG LQ
RUJDQL]DWLRQVZLWKDWOHDVWHPSOR\HHV7KH1DWLRQDO%XVLQHVV(WKLFV6XUYH\






WKDQ WKHFXUUHQWVWXG\IRUDQG LWHPVRI WKHLWHPVUHVSHFWLYHO\7KH ODUJHVW
GLIIHUHQFHV LQERWK DQGDULVH IRU WKH IROORZLQJ LWHPV GLVFULPLQDWLQJ DJDLQVW
HPSOR\HHV RQ WKH EDVLV RI DJH UDFH JHQGHU UHOLJLRXV EHOLHI VH[XDO RULHQWDWLRQ HWF HQWHULQJ LQWR
FXVWRPHUFRQWUDFWVUHODWLRQVKLSVZLWKRXWWKHSURSHUWHUPVFRQGLWLRQVRUDSSURYDOVHQJDJLQJLQVH[XDO
KDUDVVPHQWRUFUHDWLQJDKRVWLOHZRUNHQYLURQPHQWHJLQWLPLGDWLRQUDFLVPSHVWHULQJYHUEDODEXVH
DQGSK\VLFDO YLROHQFH IRUZKLFK WKHSDUWLFLSDWLRQUDWHV UHSRUWHGE\.DSWHLQ DUH
WRKLJKHULQDEVROXWHWHUPV7KHODUJHVWGLIIHUHQFHLQWKHRWKHUGLUHFWLRQLV
IRXQG IRU WKH LWHP HQJDJLQJ LQ DFWLYLWLHV WKDWSRVH D FRQIOLFW RI LQWHUHVW HJ FRQIOLFWLQJ VLGHOLQH




















   
9LRODWLQJZRUNSODFHKHDOWKDQGVDIHW\UXOHVRUSULQFLSOHV    
9LRODWLQJHPSOR\HHZDJHRYHUWLPHRUEHQHILWVUXOHV    
9LRODWLQJHQYLURQPHQWDOVWDQGDUGVRUUHJXODWLRQV    
'LVFULPLQDWLQJDJDLQVWHPSOR\HHVRQWKHEDVLVRIDJHUDFH
JHQGHUUHOLJLRXVEHOLHIVH[XDORULHQWDWLRQHWF
   
%UHDFKLQJHPSOR\HHSULYDF\    
)DOVLI\LQJWLPHDQGH[SHQVHUHSRUWV    




   
9LRODWLQJGRFXPHQWUHWHQWLRQUXOHV    
(QJDJLQJLQIDOVHRUGHFHSWLYHVDOHVDQGPDUNHWLQJSUDFWLFHVHJ
FUDWLQJXQUHDOLVWLFH[SHFWDWLRQV
   
6WHDOLQJRUPLVDSSURSULDWLQJDVVHWVHJPRQH\HTXLSPHQW
PDWHULDOV
   
$FFHSWLQJLQDSSURSULDWHJLIWVIDYRUVHQWHUWDLQPHQWRUNLFNEDFNV
IURPVXSSOLHUV
   
$EXVLQJRUPLVXVLQJFRQILGHQWLDORUSURSULHWDU\LQIRUPDWLRQRI
WKHRUJDQL]DWLRQ
   
%UHDFKLQJFXVWRPHURUFRQVXPHUSULYDF\    
9LRODWLQJRUFLUFXPYHQWLQJVXSSOLHUVHOHFWLRQUXOHV     
0DNLQJIDOVHRUPLVOHDGLQJFODLPVWRWKHSXEOLFRUPHGLD     
)DOVLI\LQJRUPDQLSXODWLQJILQDQFLDOUHSRUWLQJLQIRUPDWLRQ    
3URYLGLQJUHJXODWRUVZLWKIDOVHRUPLVOHDGLQJLQIRUPDWLRQ    
9LRODWLQJFRQWUDFWRUSD\PHQWWHUPVZLWKVXSSOLHUV    
'RLQJEXVLQHVVZLWKGLVUHSXWDEOHVXSSOLHUV    
)DEULFDWLQJRUPDQLSXODWLQJSURGXFWTXDOLW\RUVDIHW\WHVWUHVXOWV     
([SRVLQJWKHSXEOLFWRVDIHW\ULVN    
9LRODWLQJLQWHUQDWLRQDOODERUODZRUKXPDQULJKWV    
,PSURSHUO\JDWKHULQJFRPSHWLWRUV
FRQILGHQWLDOLQIRUPDWLRQ    




   
(QWHULQJLQWRFXVWRPHUFRQWUDFWVUHODWLRQVKLSVZLWKRXWWKHSURSHU
WHUPVFRQGLWLRQVRUDSSURYDOV
   
(QWHULQJLQWRVXSSOLHUFRQWUDFWVWKDWODFNSURSHUWHUPV
FRQGLWLRQVRUDSSURYDOV



















   
3URYLGLQJLQDSSURSULDWHLQIRUPDWLRQWRDQDO\VWVDQGLQYHVWRUV    
9LRODWLQJFRQWUDFWWHUPVZLWKFXVWRPHUV    




   
0DNLQJLPSURSHUSROLWLFDORUILQDQFLDOFRQWULEXWLRQVWRGRPHVWLF
RUIRUHLJQRIILFLDOV
   


































SDUWLFLSDWLRQ UDWHV IRU PRVW LWHPV ,Q SDUWLFXODU WKH ODUJHVW GLIIHUHQFHV IRU DOPRVW
LGHQWLFDOO\ GHVFULEHG LWHPV DULVH ZKHUH FXUUHQW VWXG\ IRXQG VXEVWDQWLDOO\ KLJKHU
SDUWLFLSDWLRQUDWHWKDQWKH1%(6YLRODWLRQRIKHDOWKDQGVDIHW\UXOHVDEVROXWHGLIIHUHQFH
 HQYLURQPHQWDO YLRODWLRQV  DQG YLRODWLRQV RI HPSOR\HH EHQHILW UXOHV  $
FRPSDUDEO\ODUJHGLIIHUHQFHLQWKHRWKHUGLUHFWLRQRQO\UHVXOWVZKHQSDUWLFLSDWLRQ
UDWHV IRU WKH 1%(6 LWHPV DEXVLYH EHKDYLRU DQG VH[XDO KDUDVVPHQW DUH VXPPHG DQG
FRPSDUHG WR WKLV VWXG\·V LWHP HQJDJLQJ LQ VH[XDO KDUDVVPHQW RU FUHDWLQJ D KRVWLOH ZRUN







WKH1%(6ZRUNHGIRU FRPSDQLHVZLWKXS WR HPSOR\HHV DQGDQRWKHU 
ZRUNHGIRUFRPSDQLHVZLWKWRHPSOR\HHV(WKLFV5HVRXUFH&HQWHUS












RI YDOLG UHVSRQVHV IRU VHOIUHSRUWV RI DOO  LWHPV RI8% 3DUWLFLSDWLRQ UDWHV ZHUH
FDOFXODWHGDVIRUWKHREVHUYHUUHSRUWV$OOIRUPVRI8%GHVFULEHGLQWKHVFDOHKDYHEHHQ

























$ ILUVW LQVSHFWLRQRI WKHGDWD UHYHDOV WKDW DOO ILYHKLJKHVWUDQNHG LWHPVDFFRUGLQJ WR
SDUWLFLSDWLRQUDWHVLQREVHUYHUUHSRUWVDOVRILJXUHDPRQJWKHILYHKLJKHVWUDQNHGLWHPV














































,WHPGHVFULSWLRQ 1  1 






9LRODWLQJZRUNSODFHKHDOWKDQGVDIHW\UXOHVRUSULQFLSOHV   
9LRODWLQJHPSOR\HHZDJHRYHUWLPHRUEHQHILWVUXOHV    




%UHDFKLQJHPSOR\HHSULYDF\   
)DOVLI\LQJWLPHDQGH[SHQVHUHSRUWV   


















%UHDFKLQJFXVWRPHURUFRQVXPHUSULYDF\   
9LRODWLQJRUFLUFXPYHQWLQJVXSSOLHUVHOHFWLRQUXOHV   
0DNLQJIDOVHRUPLVOHDGLQJFODLPVWRWKHSXEOLFRUPHGLD   
)DOVLI\LQJRUPDQLSXODWLQJILQDQFLDOUHSRUWLQJLQIRUPDWLRQ   
3URYLGLQJUHJXODWRUVZLWKIDOVHRUPLVOHDGLQJLQIRUPDWLRQ   
9LRODWLQJFRQWUDFWRUSD\PHQWWHUPVZLWKVXSSOLHUV   




([SRVLQJWKHSXEOLFWRVDIHW\ULVN   
9LRODWLQJLQWHUQDWLRQDOODERUODZRUKXPDQULJKWV   
,PSURSHUO\JDWKHULQJFRPSHWLWRUV
FRQILGHQWLDOLQIRUPDWLRQ   
























,WHPGHVFULSWLRQ 1  1 
(QWHULQJLQWRFXVWRPHUFRQWUDFWVZLWKRXWWKHSURSHUWHUPV










9LRODWLQJFRQWUDFWWHUPVZLWKFXVWRPHUV   












































































































   6WHDOLQJ 
%UHDFKLQJFRPSXWHUQHWZRUNRU
GDWDEDVHFRQWUROV










9LRODWLQJGRFXPHQWUHWHQWLRQUXOHV     
3URYLGLQJLQDSSURSULDWHLQIRUPDWLRQWR
DQDO\VWVDQGLQYHVWRUV
    
7UDGLQJVHFXULWLHVEDVHGRQLQVLGH
LQIRUPDWLRQ







   &RQIOLFWVRILQWHUHVW 






































































































































































































































H[HFXWLQJFRQIOLFWLQJWDVNV    
9LRODWLQJZRUNSODFHKHDOWKDQGVDIHW\UXOHVRUSULQFLSOHV    
9LRODWLQJHQYLURQPHQWDOVWDQGDUGVRUUHJXODWLRQV    
9LRODWLQJHPSOR\HHZDJHRYHUWLPHRUEHQHILWVUXOHV    
9LRODWLQJGRFXPHQWUHWHQWLRQUXOHV    
%UHDFKLQJFRPSXWHUQHWZRUNRUGDWDEDVHFRQWUROV    
%UHDFKLQJHPSOR\HHSULYDF\    
'LVFULPLQDWLQJDJDLQVWHPSOR\HHVRQWKHEDVLVRIDJH
UDFHJHQGHUUHOLJLRXVEHOLHIVH[XDORULHQWDWLRQHWF     
$FFHSWLQJLQDSSURSULDWHJLIWVIDYRUVHQWHUWDLQPHQWRU
NLFNEDFNVIURPVXSSOLHUV    
(QJDJLQJLQIDOVHRUGHFHSWLYHVDOHVDQGPDUNHWLQJ
SUDFWLFHVHJFUDWLQJXQUHDOLVWLFH[SHFWDWLRQV    
6WHDOLQJRUPLVDSSURSULDWLQJDVVHWVHJPRQH\
HTXLSPHQWPDWHULDOV    
)DOVLI\LQJWLPHDQGH[SHQVHUHSRUWV    
$EXVLQJRUPLVXVLQJFRQILGHQWLDORUSURSULHWDU\













   
%UHDFKLQJFXVWRPHURUFRQVXPHUSULYDF\    
)DOVLI\LQJRUPDQLSXODWLQJILQDQFLDOUHSRUWLQJ
LQIRUPDWLRQ
   
9LRODWLQJRUFLUFXPYHQWLQJVXSSOLHUVHOHFWLRQUXOHV    




   
'RLQJEXVLQHVVZLWKGLVUHSXWDEOHVXSSOLHUV    
)DEULFDWLQJRUPDQLSXODWLQJSURGXFWTXDOLW\RUVDIHW\WHVW
UHVXOWV
   
([SRVLQJWKHSXEOLFWRVDIHW\ULVN    
(QWHULQJLQWRVXSSOLHUFRQWUDFWVWKDWODFNSURSHUWHUPV
FRQGLWLRQVRUDSSURYDOV
   
9LRODWLQJLQWHUQDWLRQDOODERUODZRUKXPDQULJKWV     
3URYLGLQJUHJXODWRUVZLWKIDOVHRUPLVOHDGLQJ
LQIRUPDWLRQ
   
9LRODWLQJLQWHOOHFWXDOSURSHUW\ULJKWVRUFRQILGHQWLDO
LQIRUPDWLRQRIVXSSOLHUV
   
0DNLQJIDOVHRUPLVOHDGLQJFODLPVWRWKHSXEOLFRUPHGLD    
(QWHULQJLQWRFXVWRPHUFRQWUDFWVUHODWLRQVKLSVZLWKRXW
WKHSURSHUWHUPVFRQGLWLRQVRUDSSURYDOV
   
3D\LQJVXSSOLHUVZLWKRXWDFFXUDWHLQYRLFHVRUUHFRUGV     
9LRODWLQJFRQWUDFWWHUPVZLWKFXVWRPHUV    
6XEPLWWLQJIDOVHRUPLVOHDGLQJLQYRLFHVWRFXVWRPHUV    
3URYLGLQJLQDSSURSULDWHLQIRUPDWLRQWRDQDO\VWVDQG
LQYHVWRUV









   
7UDGLQJVHFXULWLHVEDVHGRQLQVLGHLQIRUPDWLRQ    
0DNLQJLPSURSHUSROLWLFDORUILQDQFLDOFRQWULEXWLRQVWR
GRPHVWLFRUIRUHLJQRIILFLDOV
   
















+\SRWKHVLV  IRU WKH PDMRULW\ RI LWHPV 6LPLODUO\ 0F1HPDU·V WHVW RQHVLGHG IRU
FRUUHODWHG SURSRUWLRQV UHSRUWHG LQ 7DEOH ,,, FROXPQ  UHYHDOHG D VLJQLILFDQW





7XUQLQJ WR WKHYDULDWLRQ LQUHSRUWHG OHYHOVRI8%7DEOH,,, VKRZVWKDW WKH
VWDQGDUGGHYLDWLRQVZHUHKLJKHU IRUREVHUYHUUHSRUWV WKDQ IRU VHOIUHSRUWV DFURVV DOO
LWHPVSURYLGLQJSUHOLPLQDU\VXSSRUWIRU+\SRWKHVLV%RQHWWDQG6HLHU·VWHVW
RQHVLGHGIRUGLVSHUVLRQLQUHODWHGVDPSOHVUHSRUWHGLQ7DEOH,,,FROXPQVKRZHG
WKDW WKH GLIIHUHQFH LQPHDQ DEVROXWH GHYLDWLRQV IURP WKHPHGLDQZDV VLJQLILFDQW DW
SIRULWHPVLWHPVDWSVXSSRUWLQJ+\SRWKHVLV7KHWZRLWHPV

































































































































































































































































KRZ UHVSRQVHV DUH GLVWULEXWHG DFURVV WKH IRXU SRVVLEOH FRPELQDWLRQV RI WKH
GLFKRWRPL]HGUHVSRQVHVREVHUYHGQRWREVHUYHGFRPPLWWHGQRWFRPPLWWHGDFURVV
DOO LWHPV 7DEOH ,,, VKRZV WKH FURVVWDEXODWLRQ RI WKH UHVSRQVHV LQ IRXU FHOOV















RI REVHUYHUUHSRUWV YHUVXV WKH SDUWLFLSDWLRQ UDWH IRU VHOIUHSRUWV 7KH UDWLRV LQ
SDUWLFLSDWLRQUDWHVDUHUHSRUWHGLQWKHWKLUGFROXPQRI7DEOH,,,7KH\YDU\ZLGHO\













RI WKHPHDQ LQ REVHUYHUUHSRUWV WR WKHPHDQ LQ VHOIUHSRUWV YDU\ WR DPXFK OHVVHU
GHJUHH WKDQ WKH UDWLRV LQ SDUWLFLSDWLRQ UDWHV 7KH UDWLRV LQ PHDQV UDQJH IURP 
ZDVWLQJPLVPDQDJLQJ RU DEXVLQJ RUJDQL]DWLRQDO UHVRXUFHV YLRODWLQJ HPSOR\HH ZDJH RYHUWLPH RU
EHQHILWVUXOHVWRLWHPVZLWKWKHDYHUDJHUDWLRDFURVVWKHLWHPVDW
,QFDOFXODWLQJ WKHUDWLRRIPHDQVDOO UHVSRQVHVDUH WDNHQ LQWRDFFRXQW IRU WKH










  6HOIUHSRUWV 7RWDO

 QHYHUFRPPLWWHG FRPPLWWHG
2EVHUYHUUHSRUWV    
QHYHUREVHUYHG 1R   
   
REVHUYHG 1R   
   
7RWDO 1R   D




































































7KH LWHPVWKDWVKRZWKHKLJKHVWDQG ORZHVW UDWLRVLQPHDQV DUHQRW WKHVDPH
LWHPVWKDWVKRZWKHKLJKHVWDQG ORZHVW UDWLRVLQSDUWLFLSDWLRQUDWHV$PRQJWKHILYH









7KH FRQWUDVWLQJ UHVXOWV FDQEH H[SODLQHGE\ WKH IDFW WKDW WKHSDUWLFLSDWLRQ UDWHRQO\
FRQVLGHUVZKHWKHURUQRWDEHKDYLRUZDVREVHUYHGFRPPLWWHGDWDOOEXWGRHVQRWWDNH
LQWR DFFRXQWKRZRIWHQ LWZDVREVHUYHG FRPPLWWHG7KHPRUH UHVSRQGHQWVQHYHU
REVHUYH FRPPLW D EHKDYLRU WKH FORVHU WR  WKH PHDQ IRU REVHUYHUUHSRUWV VHOI
UHSRUWVDQGWKHFORVHUWRWKHUDWLRRIWKHPHDQRIREVHUYHUUHSRUWVWRWKHPHDQRI
VHOIUHSRUWV:KHQWKHUHDUHPDQ\UHVSRQGHQWVZKRDWOHDVWUDUHO\REVHUYHFRPPLWD







RI 8% WKDW DUH PRUH IUHTXHQWO\ UHSRUWHG WR EH REVHUYHG DQG FRPPLWWHG KLJKHU
SDUWLFLSDWLRQUDWHVDQGPHDQVFRPSDUHGWROHVVIUHTXHQWIRUPVRI8%





WKDQ  $V DOUHDG\ VKRZQ LQ 7DEOH ,,, WKHUH DUH  UHVSRQVHV ZKHUH WKH
SDUWLFLSDQWUHSRUWHGQHYHUKDYLQJREVHUYHGDQGQHYHUKDYLQJHQJDJHGLQWKLVEHKDYLRU
´QHYHUQHYHUUHVSRQVHµUHVXOWLQJLQDUDWLRRIREVHUYHUWRVHOIUHSRUWVRIUHVSRQVH
RSWLRQQHYHUFRGHGDV LQ WKHFXUUHQWVWXG\([FOXGLQJ WKHUDWLRVZKLFKDULVHIURP
UHVSRQVH FRPELQDWLRQV ´QHYHUQHYHUµ VHH 7DEOH ,,, ORZHU SDQHO  RI WKH
UHPDLQLQJUDWLRVDUHDERYHDUHHTXDOWRDQGDUHVPDOOHUWKDQ7KXV
ZKHQDQLWHPRI8%LVFRPPLWWHGDQGRUREVHUYHGLQDERXWWZRWKLUGVRIWKHLQVWDQFHV
UHVSRQGHQWV LQGLFDWH WKDW WKH\ KDYH REVHUYHG 8% PRUH IUHTXHQWO\ WKDQ WKH\ KDYH
HQJDJHGLQLW:KHQFRQVLGHULQJDOOUHVSRQVHVLQFOXGLQJWKH´QHYHUQHYHUUHVSRQVHV
LQVOLJKWO\RYHURIWKHLQVWDQFHVWKHVDPHIUHTXHQF\IRUREVHUYHGDQGFRPPLWWHG









































































































































7KLV VWXG\ KDV EHHQ WKH ILUVW WR V\VWHPDWLFDOO\ FRPSDUH UHVSRQGHQWV· UHSRUWV DERXW
RWKHUV·8%WKH\KDYHREVHUYHGREVHUYHUUHSRUWVWRWKHLUUHSRUWVDERXWWKHLURZQ8%
VHOIUHSRUWV IRU D EURDG YDULHW\ RI 8% LQ D EXVLQHVV FRQWH[W DQG WR H[SORUH WKH
UHODWLRQVKLS EHWZHHQ WKHVH WZR PHDVXUHV RI 8% LQ RUJDQL]DWLRQV &RQVLVWHQW ZLWK
+\SRWKHVLVREVHUYHUUHSRUWVUHVXOWHGLQKLJKHUUHSRUWHGOHYHOVRI8%DVPHDVXUHG
E\VFRUHVDQGSDUWLFLSDWLRQUDWHVFRPSDUHGWRVHOIUHSRUWVIRUDOOLWHPVDQGWKHVH














































































VHOIUHSRUW PHDVXUHV VHH %HUU\ HW DO  WKLV VWXG\ SURYLGHV HYLGHQFH WKDW VHOI
UHSRUWV FDQ DOVR EH XVHG IRU D ODUJHU YDULHW\ RI IRUPV RI 8% LQ EXVLQHVV FRQWH[WV





















REVHUYHU DQG VHOIUHSRUWV GRHV QRW LPSO\ WKDW WKH UHODWLRQVKLS RI WKH VFRUHV ZLWK
FULWHULRQYDULDEOHVRILQWHUHVWLVDOVRVLPLODU:HZLOOUHWXUQWRWKLVSRLQWZKHQGLVFXVVLQJ
WKHLPSOLFDWLRQV
7KH FXUUHQW VWXG\·V DYHUDJH UDWLR LQ PHDQV FDQ DOVR EH FRPSDUHG WR GDWD









:KHQFRPSDULQJ WKHVH UHVXOWV KRZHYHU LW KDV WREHERUQH LQPLQG WKDW WKH
HPSOR\HGPHDVXUHVRI8%GLIIHUHGDFURVVWKHVWXGLHVERWKLQWHUPVRIWKHLWHPVDQG
WKH UHVSRQVH VFDOH ,Q SDUWLFXODU WKH SUHYLRXV VWXGLHV IRFXVHG PDLQO\ RQ LQWUD





FRXOG HQJDJH LQ ZKHQ WKHLU UROH LQYROYHV FHUWDLQ DFWLYLWLHV HJ LQWHUDFWLRQ ZLWK
VXSSOLHUV)RUPVRI8%WKDWPDQ\RUPRVWHPSOR\HHVKDYHWKHRSSRUWXQLW\WRFRPPLW
DUHPRUHOLNHO\WREHREVHUYHGPRUHIUHTXHQWO\KLJKPHDQVLQREVHUYHUUHSRUWVWKDQ
EHKDYLRUV WKDW RQO\ IHZ HPSOR\HHV FDQ HQJDJH LQ $VVXPLQJ WKDW WKH GLIIHUHQFH LQ


























LQ UHODWLRQ WR VXUYH\ UHVSRQVH SURFHVV DV ZHOO DV LQ WKH RUJDQL]DWLRQDO UHDOLW\
LQGHSHQGHQWRIWKHVXUYH\UHVSRQVHSURFHVV7KH\LQFOXGHILUVWLQUHODWLRQWRWKHVXUYH\
UHVSRQVHSURFHVVVRFLDOO\GHVLUDEOHUHVSRQGLQJ,QUHODWLRQWRWKHRUJDQL]DWLRQDOUHDOLW\
SRWHQWLDO UHDVRQV DUH VHFRQG WKH SRVVLELOLWLHV WR REVHUYH RWKHUV· 8% WKLUG WKH
RSSRUWXQLWLHVWRHQJDJHLQ8%DQGIRXUWKWKHH[WHQWWRZKLFKREVHUYLQJ8%OHDGVWKH












ORZ UDWLRV LQ SDUWLFLSDWLRQ UDWHV WHQG WR RFFXU IRU EHKDYLRUV WKDW UHODWLYHO\ PDQ\
HPSOR\HHVHQJDJHLQIRXURXWRIWKHILYHLWHPVUDQNLQJKLJKHVWLQSDUWLFLSDWLRQVUDWHV
LQ REVHUYHUUHSRUWV DQG VHOIUHSRUWV ILJXUH DPRQJ WKH HLJKW LWHPV ZLWK UDWLRV LQ
SDUWLFLSDWLRQ UDWHV EHORZ WZR 7KLV SDWWHUQ VXJJHVWV WZR ZD\V LQ ZKLFK SHUFHLYHG
XQHWKLFDOLW\RIDEHKDYLRUFRXOGLPSDFWWKHUHSRUWVDERXWWKLVEHKDYLRUEHKDYLRUVWKDW
DUHFRQVLGHUHGQRWYHU\XQHWKLFDODUHIUHTXHQWO\HQJDJHGLQDQGVHOIUHSRUWVIRUWKHVH



























RI VHYHUDO SHUVRQV HJ PDUNHW ULJJLQJ TXLG SUR TXR GHDOV 3XEOLFO\ SURYLGLQJ IDOVH
LQIRUPDWLRQDQGLQWHUSHUVRQDOIRUPVRI8%DUHEHKDYLRUVWKDWFDQZHOOEHREVHUYHGE\
VHYHUDORWKHUVZKHQRQH HPSOR\HH HQJDJHV LQ WKHVHEHKDYLRUV)RU DQWLFRPSHWLWLYH
EHKDYLRUVWKDWUHTXLUHFROODERUDWLRQRIVHYHUDOSHUVRQVHJPDUNHWULJJLQJUHODWLYHO\






ILYH KRZHYHU GR QRW DSSHDU WR ILW HDVLO\ LQ WKLV SLFWXUH PDNLQJ LPSURSHU SROLWLFDO RU




D IRUP RI 8% LV FRQVLGHUHG WR EH LQ D JLYHQ VRFLDO HQYLURQPHQW WKH KLJKHU WKH









RUJDQL]DWLRQV UHGXFHNQRZOHGJH DERXWRWKHUV· EHKDYLRU7KH FORVHU FROOHDJXHVZRUN
WRJHWKHU DQG WKH PRUH VLPLODU WKHLU WDVNV DQG MREV DUH E\ FRQWUDVW WKH PRUH
SRVVLELOLWLHVWKH\PD\KDYHWRREVHUYHZKHQFROOHDJXHVLQHQJDJHLQ8%)RUH[DPSOH
LQ ZRUN HQYLURQPHQWV ZKHUH HPSOR\HHV VSHQG PRVW RI WKHLU WLPH WRJHWKHU DW
ZRUNSODFHV WKDW DUH SK\VLFDOO\ FORVH PRUH RSSRUWXQLWLHV WR REVHUYH FROOHDJXHV·
EHKDYLRU DUH OLNHO\ WR H[LVW FRPSDUHG WR VLWXDWLRQV ZKHUH HPSOR\HHV DUH IUHTXHQWO\
WUDYHOOLQJDORQHWRSURYLGHVHUYLFHVWRFOLHQWV
7KH SRVVLELOLW\ WR REVHUYH FROOHDJXHV· EHKDYLRU LV DOVR DIIHFWHG E\ GLJLWDO
WHFKQRORJLHV WKDW LQFUHDVLQJO\SHUPHDWHRUJDQL]DWLRQV <RRHWDOSDQG
KDYHHQDEOHGQHZIRUPVRIZRUNVRFDOOHGYLUWXDOZRUN$WILUVWVLJKWYLUWXDOZRUN




DQG WHOHZRUN RU WHOHFRPPXWLQJ :HOOPDQ HW DO  LV QRZ SDUW RI WKH ZRUN
HQYLURQPHQWIRUPDQ\HPSOR\HHV:RUNLQYLUWXDOWHDPVDQGWHOHFRPPXWLQJLPSOLHV
WKDW´WHDPVQRZURXWLQHO\FRPPXQLFDWHDQGFRRUGLQDWHYLDHPDLOLQVWDQWPHVVDJLQJ








WLPH DQG OHLVXUH WLPH:KLOHEHLQJ FRQQHFWHG WR VRFLDOQHWZRUNV VXFK DV)DFHERRN
7ZLWWHU RU /LQNHG,Q HPSOR\HHV FDQ LPPHGLDWHO\ SRVW DQG FRPPHQW RQ HYHQWV




8% RI DOO RI WKH LQYHVWLJDWHG W\SHV FRPSDUHG WR RWKHU HPSOR\HHV (WKLFV5HVRXUFH
&HQWHUS,QWKLVFRQWH[WLWLVLPSRUWDQWWRGLVWLQJXLVKGLUHFWO\REVHUYLQJRU
KDYLQJ ILUVWKDQG NQRZOHGJH DERXW 8% ² WKH TXHVWLRQ DVNHG LQ RXU VWXG\ ² IURP
LQGLUHFW NQRZOHGJH DERXW8%ZKHUH WKH ODWWHUKDVEHHQGHILQHGDV ´PHUHO\KHDULQJ
VHFRQGKDQGDERXWGHYLDQWHSLVRGHVµ)HUJXVRQDQG%DUU\S$FWLYLW\DQG
LQWHUDFWLRQRQVRFLDOQHWZRUNVDQGWKHXVHRIRWKHUGLJLWDOFRPPXQLFDWLRQWRROVPD\









WKH UDWLR RI REVHUYHU WR VHOIUHSRUWV PD\ EH KLJKHU DPRQJ HPSOR\HHV ZKR DUH
VXSHUYLVLQJRWKHUV·ZRUNHJWHDPOHDGHUVPDQDJHUVRUZKRVHUROHLVGHGLFDWHGWR
FRQWURO DFWLYLWLHV HJ FRQWUROOHUV LQWHUQDO DXGLWRUV TXDOLW\ FRQWURO RIILFHUV
$EVWUDFWLQJIURPWKHLQGLYLGXDOHPSOR\HH·VVLWXDWLRQDQGUROHZRUNHQYLURQPHQWVFDQ
PRUH JHQHUDOO\ EH FKDUDFWHUL]HG LQ WHUPV RI WUDQVSDUHQF\ ´WKH GHJUHH WR ZKLFK
HPSOR\HHFRQGXFWDQGLWVFRQVHTXHQFHVDUHSHUFHSWLEOHµWRRWKHUV.DSWHLQES
7UDQVSDUHQF\KDVEHHQGHVFULEHGDVDQRUJDQL]DWLRQDOYLUWXHDQGDGLPHQVLRQRI




















FDXVDO UHODWLRQVKLS EHWZHHQ REVHUYLQJ RWKHUV EHKDYLQJ XQHWKLFDOO\ DQG EHKDYLQJ
XQHWKLFDOO\RQHVHOI ´PRQNH\ VHHPRQNH\GRµ5RELQVRQ DQG2·/HDU\.HOO\
7KHSRVVLELOLW\WRREVHUYHRWKHUVLQRQH·VZRUNHQYLURQPHQWHQDEOHVRWKHUVWRVHUYHDV
UROH PRGHOV 5RELQVRQ DQG 2·/HDU\.HOO\  S  7KH HWKLFDO RU XQHWKLFDO




SDUWLFLSDWLRQ DV PHDVXUHG E\ VHOIUHSRUWV PRYLQJ WKH UDWLR LQ SDUWLFLSDWLRQ UDWHV
WRZDUGVRQH,PLWDWLQJ8%E\RWKHUVPD\QRWDOZD\VEHSRVVLEOHDVZHKDYHDUJXHG
DERYHZKHQWKHIRUPRI8%LVYHU\VSHFLILF WRD UROH IRUH[DPSOH ,QDGGLWLRQ WKH







UHDVRQ LV UHODWHG WR WKH VXUYH\ UHVSRQVH SURFHVV DQG WKUHH UHDVRQV DUH UHODWHG WR
RUJDQL]DWLRQDOUHDOLW\$OORIWKHUHDVRQVLQWXUQGHSHQGRQFKDUDFWHULVWLFVRIWKHVSHFLILF
EHKDYLRU LQ TXHVWLRQ DQG WKHZRUN HQYLURQPHQW ,Q VXP SUHGLFWLRQV IRU UDWLRV LQ












)LUVW WKH UDWLR RI SDUWLFLSDWLRQ UDWHV GLIIHUHGZLGHO\ DFURVV GLIIHUHQW IRUPV RI8%
6HFRQGHYHQWKRXJKUDWLRVRIPHDQVRIREVHUYHUUHSRUWVWRPHDQVRIVHOIUHSRUWVZHUH
IRXQGWREHTXLWHFORVH WRRQHIRUPRVW IRUPVRI8% WKLVTXDQWLWDWLYHVLPLODULW\RI
PHDQVGRHVQRWSURYLGHDQ\LQIRUPDWLRQDERXWZKHWKHUREVHUYHUDQGVHOIUHSRUWVFDQ








































DQG7UHYLxR DQG:HDYHU  DVNHG UHVSRQGHQWV WR UHSRUW DERXW HWKLFV SURJUDP
IROORZWKURXJK DQG 8% WKH\ REVHUYHG LQ WKHLU RUJDQL]DWLRQ ,Q D UHVHDUFK GHVLJQ
DYRLGLQJFRPPRQPHWKRGELDV.DSWHLQEKDGDPDQDJHUUHSRUWDERXWWKHHWKLFV
SURJUDP RQH HPSOR\HH DERXW WKH HWKLFDO FXOWXUH DQG HWKLFDO FOLPDWH DQG D WKLUG
HPSOR\HHDERXWREVHUYHG8%
,W LV ZRUWKZKLOH WR FDUHIXOO\ FRQVLGHU ZKRVH SHUFHSWLRQ RI WKH HWKLFDO
HQYLURQPHQW LQ DQ RUJDQL]DWLRQ LV UHODWHG WR ZKRVH XQHWKLFDO EHKDYLRU LQ WKHVH
UHVHDUFKGHVLJQV8SRQUHIOHFWLRQRQHNH\DVVXPSWLRQDSSHDUVWREHXQGHUO\LQJWKHVH
UHVHDUFK GHVLJQV WKH SHUFHSWLRQ RI WKH HWKLFDO HQYLURQPHQW LV WKRXJKW WR EH
VXIILFLHQWO\VLPLODUDFURVVHPSOR\HHVVXFKWKDWRQHHPSOR\HH·VSHUFHSWLRQLVDVVXPHG










DJUHHPHQW DPRQJ HPSOR\HHVZLWKLQ WKH VDPH RUJDQL]DWLRQ ZDV VXIILFLHQW WR MXVWLI\
DJJUHJDWLRQ RI SHUFHSWLRQV ZLWKLQ WKH RUJDQL]DWLRQV 6HFRQG LQ FRPPRQVRXUFH
GHVLJQV DQ HPSOR\HH·V SHUFHSWLRQ RI WKH HWKLFDO HQYLURQPHQW FRXOG GHSHQG RQ WKH
DPRXQW RI 8% KH REVHUYHV UDWKHU WKDQ WKH DPRXQW RI REVHUYHG 8% EHLQJ D
FRQVHTXHQFH RI WKH ¶DFWXDOO\· HWKLFDO HQYLURQPHQW WKDW LV PRUHRYHU DFFXUDWHO\
SHUFHLYHGE\WKHUHVSRQGHQW
)XWXUHUHVHDUFKRQHWKLFDOFXOWXUHHWKLFDOFOLPDWHDQGRWKHUFRPSRQHQWVRIDQ
RUJDQL]DWLRQ·V HWKLFDO HQYLURQPHQW FRXOGXVH VHOIUHSRUWPHDVXUHVRI8% WR H[SORUH

͙͙͞





WKH DVVXPSWLRQV XQGHUO\LQJ WKHLU UHVHDUFK GHVLJQ DQG FDUHIXOO\ VSHFLI\LQJ LQ WKH
GLVFXVVLRQRI UHVXOWV WKDW WKH HWKLFDO HQYLURQPHQWZDV IRXQG WRSUHGLFW WKH OHYHORI
REVHUYHG8%:KLOHLWLVFHUWDLQO\WUXHWKDW8%QHHGVWREHFRPPLWWHGLQRUGHUIRUDQ\
8%WREHREVHUYHG8%FDQDOVREHFRPPLWWHGZLWKRXWEHLQJREVHUYHG7RLOOXVWUDWH
WKLV LGHDZLWKDK\SRWKHWLFDO H[WUHPHFDVHDVWXG\ EDVHGRQREVHUYHUUHSRUWV FRXOG
FRQFOXGHWKDWIRUPDOHWKLFVSURJUDPVLQRUJDQL]DWLRQVUHGXFH8%QRWVSHFLI\LQJWKDW
LW LVDFWXDOO\ REVHUYHG8%ZKLOH LQUHDOLW\8%ZDVFRPPLWWHGTXLWHRIWHQEXWKDUGO\
REVHUYHGLQRUJDQL]DWLRQVZLWKIRUPDOHWKLFVSURJUDPV




PD\ EH LPSRUWDQW IRU RUJDQL]DWLRQV FRQVLGHULQJ WKH XVH RI VXUYH\V WR DVVHVV WKH
SUHYDOHQFH RI 8% DV WKH XVH RI VHOIUHSRUWV RI8% LQ D VXUYH\PDQGDWHG DQG RU
DGPLQLVWHUHGE\WKHRUJDQL]DWLRQLWVHOILVOLNHO\WRSUREOHPDWLFGXHWRFRQFHUQVDERXW
DQRQ\PLW\ WKH IHDU RI QHJDWLYH FRQVHTXHQFHV IRU UHVSRQGHQWV· HPSOR\PHQW DQG
VRFLDOO\GHVLUDEOHUHVSRQGLQJ2EVHUYHUUHSRUWVFRXOGEHPRUHYLDEOHWKDQVHOIUHSRUWV
IRURUJDQL]DWLRQV FRQGXFWLQJVXUYH\VEXWPD\VWLOO EHSODJXHGE\ WKH FRQFHUQV MXVW
PHQWLRQHG HYHQ WKRXJK WR D OHVVHU H[WHQW WKDQ VHOIUHSRUWV RURWKHUUHSRUWVZKLFK







VHH PRQNH\ GRµ SHUVSHFWLYH 5RELQVRQ DQG 2·/HDU\.HOO\  VXJJHVW WKDW
REVHUYLQJ8%FDQ OHDGSHUVRQV WRHQJDJH LQ8%WKHPVHOYHV ,QVXSSRUWRIVXFKDQ
HIIHFW )HUJXVRQ DQG %DUU\  IRXQG WKDW LQGLUHFW NQRZOHGJH EXW QRW GLUHFW
REVHUYDWLRQ RI LQWHUSHUVRQDO GHYLDQFH FRPPLWWHG E\ SHHUV OHG WR LQWHUSHUVRQDO
GHYLDQFH FRPPLWWHG E\ WKH REVHUYHU 7KXV 8% E\ RQH SHUVRQ FRXOG VSUHDG LQ DQ
RUJDQL]DWLRQZLWKD¶PXOWLSOLHUHIIHFW·EHFDXVHWKHUHDUHVHYHUDOREVHUYHUVRIDILUVWDFW
RI8%ZKRLQWXUQPD\HQJDJHLQ8%RQFHWKH\KDYHREVHUYHGLW7KH8%RIHDFKRI




WKLV 8% 0HPEHUV RI RUJDQL]DWLRQV WKHUHIRUH QHHG WR EH HQFRXUDJHG WR UHDFW
DSSURSULDWHO\ZKHQREVHUYLQJ8%E\UHSRUWLQJWKHLQFLGHQWWRWKHLUOLQHPDQDJHUWKH
FRPSOLDQFH GHSDUWPHQW D ZKLVWOHEORZLQJ OLQH RU WKURXJK DQ\ RWKHU FKDQQHO
GHVLJQDWHGE\ WKHRUJDQL]DWLRQ VHH HJ.DSWHLQD7R OLPLWGDPDJH FDXVHGE\
FRQWLQXHGQRWIRUPDOO\GHWHFWHG8%WRSUHYHQWWKHVSUHDGRI8%WKURXJKREVHUYHUV
DQGWRPDLQWDLQDQHWKLFDOFXOWXUHE\VDQFWLRQLQJ8%RUJDQL]DWLRQVFRXOGWKXVIRFXV







WUDQVPLVVLRQRI WKHGDWD WR WKH UHVHDUFKHUVE\ WKHPDUNHW UHVHDUFK ILUP DQGE\ WKH
DGPLQLVWUDWLRQRIWKHVXUYH\RXWVLGHUHVSRQGHQWV·RUJDQL]DWLRQV$YDULHW\RILQGXVWULHV























REVHUYHUUHSRUWV VHOIUHSRUWV DQGRWKHU YDULDEOHV WKH FURVVVHFWLRQDO DQG FRPPRQ
VRXUFHQDWXUHRIWKHGDWDGRHVQRWUHSUHVHQWDFRQFHUQZLWKUHVSHFWWRWKHDLPVRIWKH
FXUUHQWVWXG\
7KH FXUUHQW VWXG\ KDV QRW LQFOXGHG YDULRXV YDULDEOHV WKDW PD\ DV GLVFXVVHG
DERYHH[SODLQ WKHYDU\LQJUDWLRVRISDUWLFLSDWLRQUDWHV9DULDEOHVVXFKUDWLQJVRI WKH
SHUFHLYHGXQHWKLFDOLW\RI WKHGLIIHUHQW IRUPVRI8%PHDVXUHVRIVHOIGHFHSWLRQDQG
LPSUHVVLRQ PDQDJHPHQW TXHVWLRQV GHVLJQHG WR DVVHVV KRZ HDV\ WR REVHUYH WKH





)XWXUH UHVHDUFK FRXOG DOVR DWWHPSW WR FRPSDUH VHOI DQG REVHUYHUUHSRUWV RI
VRPH IRUPV RI 8% WR REMHFWLYH RU REVHUYDWLRQDO GDWD RQ 8% )RU H[DPSOH
RUJDQL]DWLRQVPD\EHDEOHWRSURYLGHGDWDRQGHWHFWHGIDOVLILFDWLRQRIH[SHQVHUHSRUWV
FRPSODLQWVDERXWEXOO\LQJDQGRWKHUIRUPVRIKDUDVVPHQWRUFRPSODLQWVE\FXVWRPHUV
DERXW IDOVH LQYRLFHV RU ORZTXDOLW\ SURGXFWV 6XFK VWXGLHV ZRXOG UHTXLUH DFFHVV WR
RUJDQL]DWLRQDOUHFRUGVDQGRUJDQL]DWLRQV·ZLOOLQJQHVVWRSDUWLFLSDWHLQDVWXG\RIVXFK
VHQVLWLYH EHKDYLRU 5HFUXLWLQJ RUJDQL]DWLRQV IRU VXFK VWXGLHV KRZHYHU LV TXLWH D




UHVHDUFKHUVGXH WR WKH VHQVLWLYLW\RI WKH WRSLFDQG WKH IRUWXQDWHO\ ORZEDVHUDWHRI
VXFKEHKDYLRU6WLOOFDUHIXOFRQVLGHUDWLRQRIWKHW\SHRIUHSRUWVDERXW8%WREHXVHG
LQWKHVXUYH\EDVHGRQERWKWKHRUHWLFDODQGSUDFWLFDOFULWHULDFDQKHOSUHVHDUFKHUVLQ







 -RQHV S KLPVHOIQRWHG WKDW WKLVGHILQLWLRQ LV UHODWLYLVWLF7HQEUXQVHO DQG6PLWK&URZH
KDYHGLVFXVVHGWKHIXQGDPHQWDOSUREOHPLQEXVLQHVVHWKLFVUHVHDUFKRISURYLGLQJGHILQLWLRQV
RIXQHWKLFDOGHFLVLRQVDQGEHKDYLRUWKDW´LQDQGRIWKHPVHOYHVWUXO\H[SOLFDWHWKHFRQWHQWRIZKDWLV








VSHFLILF WR LQWHUDFWLRQV ZLWK FXVWRPHUV VXSSOLHUV RU UHJXODWRU\ DXWKRULWLHV (QJDJLQJ DQG RU
REVHUYLQJ VXFK EHKDYLRU LV WKXV QRW SRVVLEOH LQ DOO MRE UROHV RU HQYLURQPHQWV VXFK WKDW VRPH
UHVSRQGHQWV FDQ EH H[SHFWHG WR VHOHFW WKH QD UHVSRQVHV IRU VXFK EHKDYLRUV &RQVLVWHQWZLWK WKLV








LGHD WKDW UHVSRQGHQWV FKRVH WKH QD UHVSRQVH ZKHQ LQ WKHLU MRE UROH DQGRU WKHLU GLUHFW ZRUN
HQYLURQPHQWDEHKDYLRUFRXOGQRWEHREVHUYHGRUHQJDJHGLQEHFDXVHWKHWDVNVDQGLQWHUDFWLRQVGRHV























 ,Q WKH UHVXOWV VHFWLRQ ZH KDYH UHSRUWHG WKH DYHUDJH UDWLR LQ PHDQV RI REVHUYHU WR VHOIUHSRUWV

































,PDJLQH DQ HPSOR\HHZKR REVHUYHV WKDW KLV FROOHDJXHV JHQHURXVO\ ¶URXQGXS· WKHLU
ZRUNLQJKRXUVZKLOH WKH ILUP·VSROLF\ UHTXLUHV HPSOR\HHV WR DFFXUDWHO\ UHSRUW WKHLU
ZRUNLQJ WLPH2U LPDJLQH DEDQN HPSOR\HHZKR LV WROG LQ WUDLQLQJ WKDW VKH VKRXOG
DOZD\VDFWLQWKHFOLHQWV·EHVWLQWHUHVWZKLOHVKHVHHVWKDWKHUFROOHDJXHVFRQVWDQWO\WU\
WR VHOO WKH SURGXFW JHQHUDWLQJPRVW UHYHQXH IRU WKH EDQN 6XFK VLWXDWLRQV UDLVH WKH
TXHVWLRQRIZKDWWKLVIRFDOHPSOR\HHZLOOGRKHUVHOIZLOOVKHGRZKDWWKHRWKHUVGRRU
ZLOO VKH IROORZ WKH FRPSDQ\·V SROLF\" 'RLQJ WKH IRUPHU VKH ZRXOG IROORZ WKH
GHVFULSWLYHQRUPVRU´WKHQRUPVRI¶LV·µWKDWDUHGHILQHGE\RWKHUV·EHKDYLRUGRLQJ
WKH ODWWHU VKHZRXOG IROORZ ´WKH QRUPV RI ¶RXJKW·µ WKH VRFDOOHG LQMXQFWLYH QRUPV
&LDOGLQLHWDOS
:KHWKHU SHRSOH WHQG WR IROORZ LQMXQFWLYH RU GHVFULSWLYH QRUPV LQ VLWXDWLRQV
ZKHUHWKHVHQRUPVDUHFRQWUDGLFWRU\KDVEHHQH[DPLQHGLQUHVHDUFKEDVHGRQWKHIRFXV
WKHRU\ RI QRUPV &LDOGLQL HW DO  &LDOGLQL HW DO  .DOOJUHQ HW DO 
([SHULPHQWDOUHVHDUFKKDVVKRZQWKDWSHRSOHWHQGWREHKDYHLQOLQHZLWKWKDWW\SHRI
QRUPRQZKLFKWKH\DUHIRFXVHGDWWKHWLPHRIWKHGHFLVLRQ:KLOHVXFKH[SHULPHQWV





WR XQGHUVWDQGLQJ EHKDYLRU LQ RUJDQL]DWLRQV ZKHUH ERWK GHVFULSWLYH DQG LQMXQFWLYH
QRUPVFRQVWDQWO\FRH[LVWWKHRUJDQL]DWLRQ·VPHPEHUVREVHUYHSHHUV·EHKDYLRUZKLOH
FRGHV RI FRQGXFW SROLFLHV DQG JXLGHOLQHV GHILQH WKH H[SHFWHG VWDQGDUG IRU WKHLU





DO D 8QGHUVWDQGLQJ WKH LQWHUSOD\ RI GHVFULSWLYH DQG LQMXQFWLYH QRUPV FDQ
FRQWULEXWHWRDQVZHULQJWKHVHTXHVWLRQV
%XVLQHVVHWKLFVUHVHDUFKKDVH[DPLQHGLQMXQFWLYHQRUPVDQGWKHLUHQIRUFHPHQW
DV HOHPHQWV RI WKH RUJDQL]DWLRQ·V ´HWKLFDO LQIUDVWUXFWXUHµ WKDWPD\ LPSDFWZK\ DQG
ZKHQDQRUJDQL]DWLRQ·VPHPEHUVDUHOLNHO\WREHKDYHXQHWKLFDOO\ IRUDPHWDDQDO\WLF
UHYLHZVHH.LVK*HSKDUWHWDOIRUUHYLHZVVHH7UHYLxRHWDOD7UHYLxRHWDO








7KH FXUUHQW VWXG\ WKHUHIRUH LQYHVWLJDWHV WKH LQWHUSOD\ RI GHVFULSWLYH DQG
LQMXQFWLYH QRUPV LQ RUJDQL]DWLRQV E\ GHYHORSLQJ WZR FRPSHWLQJPRGHOV 7KHVH DUH
EDVHG RQ WKHVH WZR GLIIHUHQW VRFLDO LQIOXHQFH PHFKDQLVPV WKDW PD\ H[SODLQ KRZ
LQMXQFWLYHDQGGHVFULSWLYHQRUPV MRLQWO\LQIOXHQFH LQGLYLGXDOV·EHKDYLRU'UDZLQJRQ
VRFLDO OHDUQLQJ WKHRU\ DQG UROHPRGHOLQJ WKHPRGHUDWLRQPRGHO SURSRVHV WKDW WKH














)RU WKHSXUSRVHRI WKLV VWXG\ ,GHILQHXQHWKLFDOEHKDYLRUDVEHKDYLRU WKDW LV
´HLWKHULOOHJDORUPRUDOO\XQDFFHSWDEOHWRWKHODUJHUFRPPXQLW\µ-RQHVS,
IRFXVRQXQHWKLFDOEHKDYLRUE\PHPEHUVRIDQLQGLYLGXDO·VGLUHFWZRUNHQYLURQPHQW

















6RFLDO OHDUQLQJ WKHRU\ %DQGXUD  LV RQH RI WKH PDLQ WKHRUHWLFDO SHUVSHFWLYHV













GLG QRW NQRZ IURP GDLO\ LQWHUDFWLRQV 6LPLODUO\ 0REHUJ  SURSRVHV WKDW
HPSOR\HHVZLOORULHQW WKHPVHOYHV WRUROHPRGHOVZKRDUHGHPRJUDSKLFDOO\VLPLODU WR
WKHPVHOYHVDQG5RELQVRQDQG2·/HDU\.HOO\DUJXHGWKDWJURXSPHPEHUVDUH
OLNHO\WRXVHRWKHUJURXSPHPEHUVDVUROHPRGHOV7KHVHDUJXPHQWVVXJJHVWWKDWQRW




ZHOODV VRFLDO FRPSDULVRQ WKHRU\ 2·)DOORQDQG%XWWHUILHOGDQGVRFLDO LGHQWLW\
WKHRU\ HJ *LQR HW DO D 2·)DOORQ DQG %XWWHUILHOG  6RFLDO LGHQWLW\








XQHWKLFDO EHKDYLRU LV YHU\ VWURQJ DQG PD\ EH GRPLQDQW ZKHQ FRPSDUHG WR RWKHU
DQWHFHGHQWV,]UDHOL0F&DEHDQG7UHYLxR0F&DEHHWDO0F&DEHHW
DO=H\)HUUHOOHWDO=H\)HUUHOODQG)HUUHOO2WKHUVWXGLHVH[DPLQHG
PRGHUDWRUV RI WKH UHODWLRQVKLS EHWZHHQ SHHUV· XQHWKLFDO EHKDYLRU DQG WKH IRFDO
LQGLYLGXDO·V XQHWKLFDO EHKDYLRU 5RELQVRQ DQG 2·/HDU\.HOO\  LGHQWLILHG
PRGHUDWRUV UHODWHG WR WKH RUJDQL]DWLRQDO HQYLURQPHQW WHQXUH LQ WKH ZRUN JURXS
VLPLODULW\LQOHYHOVRIXQHWKLFDOEHKDYLRUDPRQJSHHUVWDVNLQWHUGHSHQGHQFHSHUFHLYHG
OLNHOLKRRG RI SXQLVKPHQW ZKLOH 2·)DOORQ DQG %XWWHUILHOG  IRXQG LQGLYLGXDO
FKDUDFWHULVWLFVWREHPRGHUDWRUVPRUDOLGHQWLW\QHHGIRUDIILOLDWLRQLQWURYHUVLRQ
([SHULPHQWDO UHVXOWV DOVR VXSSRUW WKH LPSDFW RI SHHUV· EHKDYLRU RQ DQ
LQGLYLGXDO·V EHKDYLRU ([SHULPHQWV RQ FKHDWLQJ UHYHDOHG KRZHYHU WKDW WKH JURXS
PHPEHUVKLSRI WKHFKHDWLQJSHHUZKRGHILQHGWKHGHVFULSWLYHQRUPE\KLVEHKDYLRU
ZDVLPSRUWDQW*LQRHWDOD([SHULPHQWRQO\ZKHQWKHQRUPVHWWLQJSHHUZDV
DQ LQJURXS PHPEHU GLG LQGLYLGXDOV IROORZ WKH GHVFULSWLYH QRUP FUHDWHG E\ KLV





LQIOXHQFH RI SHHU EHKDYLRU PDLQO\ WKURXJK SURFHVVHV RI VRFLDO OHDUQLQJ DQG VRFLDO
LGHQWLW\ DQG LQGLFDWHV WKDWERWK LQGLYLGXDOOHYHO IDFWRUVDVZHOO DV JURXSUHODWHGDQG





,QMXQFWLYH QRUPV GHILQH ´ZKDW FRQVWLWXWHV PRUDOO\ DSSURYHG DQG GLVDSSURYHG




7KHRUHWLFDO H[SODQDWLRQV DV WR ZK\ SHRSOH FRPSO\ ZLWK LQMXQFWLYH QRUPV LQ
RUJDQL]DWLRQVFDQEHURXJKO\JURXSHGLQWRWZRFDWHJRULHVVHH7\OHUDQG%ODGHU
7KHILUVWFDWHJRU\IRFXVHVRQSURFHVVHVLQWHUQDOWRWKHLQGLYLGXDOVXFKDVVRFLDOLGHQWLW\
LQWHUQDOL]DWLRQ RI QRUPV VHOIFRQFHSW DQG VHOIUHJXODWRU\ SURFHVVHV$V SDUW RI WKH












ZLWKLQ D JURXS VLJQDO DSSURSULDWH DQG LQDSSURSULDWH EHKDYLRUV >«@ >DQG@ GHWHU
PLVFRQGXFWµ7UHYLxRS7\SLFDOO\DVRFLHW\·VLQMXQFWLYHQRUPVDUHGHILQHG






7KH HYLGHQFH IRU WKH LPSDFW RI LQMXQFWLYH QRUPV RQ HWKLFDO EHKDYLRU LV ODUJHO\
H[SHULPHQWDOWRGDWH([SHULPHQWVKDYHVKRZQWKDWPDNLQJLQMXQFWLYHQRUPVVDOLHQW
WKURXJKPHPRU\ WDVNV 0D]DU HW DO  TXHVWLRQV UHJDUGLQJ WKH DGPLVVLELOLW\ RI
FKHDWLQJ*LQRHWDODH[SHULPHQWUHDGLQJDQGVLJQLQJKRQRUFRGHV6KXHWDO
 VWXGLHV  DQG  RU VLJQLQJ SOHGJHV 6KX HW DO  SULRU WR SHUIRUPLQJ
H[SHULPHQWDO WDVNVUHGXFHVRUHYHQHOLPLQDWHVXQHWKLFDOEHKDYLRU FKHDWLQJ LQ WKHVH
WDVNV 7KLV HYLGHQFH LV FRQVLVWHQW ZLWK WKH IRFXV WKHRU\ RI QRUPV LQ WKDW ZKHQ
SDUWLFLSDQWVZHUH IRFXVHGRQ LQMXQFWLYHQRUPV WKHVHQRUPV DFWXDOO\ LPSDFWHG WKHLU
EHKDYLRU
,Q RUJDQL]DWLRQV FRGHV RI FRQGXFW RU FRGHV RI HWKLFV DUH DQ H[SOLFLW DQG











QRUPV LQ WKH IRUP RI FRGHV RI FRQGXFW EXW ILQGV HYLGHQFH IRU WKH LPSDFW RI WKH
HQIRUFHPHQWRIFRGHVRQXQHWKLFDOFKRLFH
͚Ǥ͛ 
7KH H[SHULPHQWV UHYLHZHG DERYH SURYLGH FRQVLVWHQW HYLGHQFH IRU WKH LPSDFW RI





LQMXQFWLYH DQG GHVFULSWLYH QRUPV 5HVXOWV IURP WKLV UHVHDUFK VXSSRUW WKH WKHRU\·V
SUHGLFWLRQWKDWWKHW\SHRIQRUPVZKLFKLVPDGHVDOLHQWWRSDUWLFLSDQWVLQIOXHQFHVWKHLU




QRW H[DPLQHG WKH LQWHUSOD\ RI GHVFULSWLYH DQG LQMXQFWLYH QRUPV EH\RQG W\SLFDOO\
LQFOXGLQJERWKLQWKHDQDO\VLVDVSUHGLFWRUVRILQGLYLGXDOV·XQHWKLFDOEHKDYLRUZKLFK





RUJDQL]DWLRQV , GHYHORS WZR FRPSHWLQJ PRGHOV 7KHVH PRGHOV DUH EDVHG RQ WZR
DOWHUQDWLYH PHFKDQLVPV RI VRFLDO LQIOXHQFH WKDW PD\ H[SODLQ WKH LQWHUSOD\ EHWZHHQ
LQMXQFWLYHDQGGHVFULSWLYHQRUPV7KHVWDUWLQJSRLQWIRUGHYHORSLQJWKHVHWZRPRGHOV
LV WKHVLWXDWLRQZKHUH WKHIRFDOHPSOR\HHKDVREVHUYHGXQHWKLFDOEHKDYLRUE\SHHUV
VXFK WKDW WKHUH DUH GHVFULSWLYH QRUPV FRQWUDGLFWRU\ WR WKH RUJDQL]DWLRQ·V LQMXQFWLYH
QRUPV7KLVVLWXDWLRQLPSOLHVWKHDVVXPSWLRQWKDWPRVWRUJDQL]DWLRQVGHILQHLQMXQFWLYH
QRUPV WKDW DUH FRQVLVWHQWZLWK WKH HWKLFDO VWDQGDUGV RI VRFLHW\ VXFK WKDW XQHWKLFDO
EHKDYLRUFRQWUDGLFWV WKHRUJDQL]DWLRQ·VLQMXQFWLYHQRUPV([FHSWLRQVDUHSRVVLEOH WR





͚Ǥ͛Ǥ͙     

7KH LGHD WKDW LQMXQFWLYH QRUPV PRGHUDWH WKH SRVLWLYH UHODWLRQVKLS EHWZHHQ SHHUV·
XQHWKLFDOEHKDYLRUDQG WKH IRFDO LQGLYLGXDO·VXQHWKLFDOEHKDYLRU IROORZV WKH ORJLFRI
SULRU UHVHDUFK WKDWKDV LQYHVWLJDWHGJURXSOHYHO 5RELQVRQ DQG2·/HDU\.HOO\ 
DQG LQGLYLGXDOOHYHOPRGHUDWRUVRI WKHUHODWLRQVKLSEHWZHHQSHHUV·EHKDYLRUDQGWKH
IRFDO LQGLYLGXDO·V EHKDYLRU 2·)DOORQ DQG %XWWHUILHOG  3LWHVD DQG 7KDX 
6RFLDOOHDUQLQJWKHRU\DQGWKHHPSLULFDOHYLGHQFHIRUWKHVWURQJLPSDFWRIGHVFULSWLYH
QRUPVVXJJHVWWKDWLQVXFKDVLWXDWLRQWKHIRFDOHPSOR\HHZLOOIROORZWKHH[DPSOHRI








D VWURQJHU LPSDFW WKDQ LQMXQFWLYH QRUPV LQ WKH IRUP RI FRGHV RU SROLFLHV WKH
VLPXOWDQHRXVH[LVWHQFHRIFOHDULQMXQFWLYHQRUPVSURKLELWLQJXQHWKLFDOEHKDYLRUPD\
ZHDNHQ EXW QRW HOLPLQDWH WKH LPSDFW RI WKH GHVFULSWLYH QRUPV IDYRULQJ XQHWKLFDO
EHKDYLRU ,Q RWKHU ZRUGV WKH H[LVWHQFH RI FOHDU LQMXQFWLYH QRUPVPD\ ZHDNHQ WKH
SRVLWLYH UHODWLRQVKLS EHWZHHQ SHHUV· XQHWKLFDO EHKDYLRU GHVFULSWLYH QRUPV DQG DQ
LQGLYLGXDO·V EHKDYLRU SUHGLFWHG E\ VRFLDO OHDUQLQJ WKHRU\ 7KH PRUH FOHDUFXW DQG
XQDPELJXRXVLQMXQFWLYHQRUPVDUHSHUFHLYHGWREHWKHPRUHWKH\FDQEHH[SHFWHGWR














ZKLFK D FRPSDQ\ WDNHVDFWLRQ WRGHDO >«@ZLWKYLRODWLRQVRI WKH FRPSDQ\·V IRUPDO





LQMXQFWLYHQRUPVSURKLELWLQJXQHWKLFDOEHKDYLRU VXFKWKDW WKH LPSDFWRIGHVFULSWLYH
QRUPVIDYRULQJXQHWKLFDOEHKDYLRUVKRXOGEHZHDNHQHG&RQVLVWHQWZLWKWKLVQRWLRQ
5RELQVRQ DQG2·/HDU\.HOO\  K\SRWKHVL]HG DQG IRXQG WKDW WKH OLNHOLKRRG RI
SXQLVKPHQW ZHDNHQHG WKH UHODWLRQVKLS EHWZHHQ WKH OHYHO RI SHHUV· DQG WKH IRFDO
LQGLYLGXDO·VDQWLVRFLDOEHKDYLRU
1RW RQO\ SXQLVKPHQWV EXW DOVR UHZDUGV FDQ EHXVHG WR UHLQIRUFH LQMXQFWLYH
QRUPV0XOGHU7KXVDVHFRQGDVSHFWRIWKHHQIRUFHPHQWRILQMXQFWLYHQRUPV
SHUWDLQVWRUHZDUGLQJHWKLFDOEHKDYLRU.DSWHLQE(YHQWKRXJKWKLVDVSHFWKDV
EHHQDQDO\]HG OHVVLQEXVLQHVVHWKLFV UHVHDUFK LQSDUWEHFDXVHPXFKRI WKHUHVHDUFK
IRFXVHVRQXQHWKLFDOUDWKHUWKDQHWKLFDOEHKDYLRUUHZDUGV\VWHPVDUHDQLPSRUWDQWSDUW
RI DQ HWKLFDO RUJDQL]DWLRQDO HQYLURQPHQW WKDW VKDSHV PHPEHUV· EHKDYLRU .LVK










LQ FULPLQRORJ\ HJ 0DWWKHZV DQG $JQHZ  7UHYLxR  WKH SUREDELOLW\ RI
GHWHFWLRQ WRJHWKHU ZLWK WKH VHYHULW\ RI VDQFWLRQV GLVFRXUDJHV YLRODWLRQV RI QRUPV
7KXVHQIRUFHPHQWRILQMXQFWLYHQRUPVFDQEHFRQVLGHUHGDVFRQVLVWLQJRIWZRSDUWV




XQHWKLFDOEHKDYLRU FRPPLWWHGE\D IRFDO LQGLYLGXDO LVPRGHUDWHGE\ WKH LQGLYLGXDO·VSHUFHSWLRQWKDW
























EHKDYLRU 2QH SURPLQHQW H[DPSOH RI VXFK D VRFLDO UHIHUHQFLQJ WKHRU\ LV VRFLDO
LQIRUPDWLRQ SURFHVVLQJ WKHRU\ 6DODQFLN DQG 3IHIIHU  6RFLDO LQIRUPDWLRQ
SURFHVVLQJWKHRU\VXJJHVWVLQGLYLGXDOVDWWHQGWRRWKHUV·UHDFWLRQVWRWKHFKDUDFWHULVWLFV
RI WKH VKDUHG ZRUN HQYLURQPHQW WR DVVHVV WKRVH FKDUDFWHULVWLFV DQG UHVSRQG
DFFRUGLQJO\ )XUWKHU WKH PRUH DPELJXRXV RU HTXLYRFDO WKRVH FKDUDFWHULVWLFV RU
FRQGLWLRQVRI WKHZRUN HQYLURQPHQW DUH WKHPRUH DQ LQGLYLGXDO UHOLHVRQRWKHUV WR
GHWHUPLQHKLVRZQEHKDYLRU ,QRWKHUZRUGV WKHEHKDYLRURISHHUV LVREVHUYHGDQG





JHQHUDOLW\6XFKJHQHUDOLW\LVQHFHVVDU\EHFDXVH LW LVYLUWXDOO\LPSRVVLEOHDQGDW OHDVW











 QRWH ´GHVFULSWLYH QRUPV DUH PRUH VLWXDWLRQ VSHFLILF LQ WKH LQIRUPDWLRQ WKH\
FRQYH\µFRPSDUHGWRLQMXQFWLYHQRUPV













7KH H[WHQW WR ZKLFK LQMXQFWLYH QRUPV DUH HQIRUFHG LV D VHFRQG UHOHYDQW
FKDUDFWHULVWLFRIWKHZRUNHQYLURQPHQWLQUHODWLRQWRXQHWKLFDOEHKDYLRUHJ0XOGHUHW
DO7UHYLxR5HVHDUFKKDVDOVRVKRZQWKDWRUJDQL]DWLRQV·´VXUYHLOOLQJDQG
VDQFWLRQLQJ V\VWHPVµ 7HQEUXQVHO DQG 0HVVLFN  FDQ KDYH FRXQWHUSURGXFWLYH
HIIHFWVZKLFKUXQFRQWUDU\WRZKDWZRXOGEHH[SHFWHGEDVHGRQGHWHUUHQFHDUJXPHQWV
0XOGHUHWDO7KHVHFRXQWHUSURGXFWLYHHIIHFWVDULVHEHFDXVHLQGLYLGXDOVLQWHUSUHW
VDQFWLRQVQRWRQO\DVDVLJQDO WKDW WKHSXQLVKHGEHKDYLRU LVXQGHVLUHG,QVWHDG WKH\
PD\SHUFHLYHDVVDQFWLRQVFXHVIRU WKHIUDPLQJ WREHXVHG LQ WKHGHFLVLRQVLWXDWLRQ
OHDGLQJWRIUDPLQJWKDWPD\XQGHUPLQHPRUDOPRWLYHV7HQEUXQVHODQG0HVVLFN
RU DV FRPSHQVDWRU\ UDWKHU WKDQ UHWULEXWLYHPHDVXUHV 0XOGHU  7KHUHIRUH DQ
LQGLYLGXDO LV OLNHO\ WR SHUFHLYH VRPH DPELJXLW\ DOVR LQ UHODWLRQ WR LQWHUSUHWDWLRQ RI
VDQFWLRQVLPSRVHGE\WKHRUJDQL]DWLRQ6RFLDOLQIRUPDWLRQSURFHVVLQJWKHRU\SUHGLFWV











UHZDUGVDQGSXQLVKPHQW ²RQ D IRFDO LQGLYLGXDO·VEHKDYLRU LVPHGLDWHG WKURXJK WKH
EHKDYLRURISHHUVDVREVHUYHGE\WKHIRFDOLQGLYLGXDO$SSOLHGWRWKHVLWXDWLRQXQGHU
FRQVLGHUDWLRQKHUHWKLVUHDVRQLQJOHDGVWRWKHILQDOK\SRWKHVLV




XQHWKLFDO EHKDYLRU DQG LQGLUHFWO\ WKH IRFDO LQGLYLGXDO·V XQHWKLFDO EHKDYLRU LQ WKLV
K\SRWKHVLV , DVVXPH WKDW HQIRUFHPHQW RI LQMXQFWLYH QRUPV SURKLELWLQJ XQHWKLFDO
EHKDYLRU UHGXFHVXQHWKLFDOEHKDYLRU LQNHHSLQJZLWKGHWHUUHQFH DUJXPHQWV 7UHYLxR
DQGUHVHDUFKVXSSRUWLQJWKHH[SUHVVLYHIXQFWLRQRISXQLVKPHQW0XOGHU
$V LQGLFDWHG DERYH KRZHYHU VXFK DQ HIIHFW LV GXH WR D VSHFLILF LQWHUSUHWDWLRQ RI
HQIRUFHPHQWDFWLRQVDQGRWKHULQWHUSUHWDWLRQVOHDGLQJWRWKHFRQWUDU\HIIHFWZRXOGEH
WKHRUHWLFDOO\SRVVLEOH6WLOOLQRUJDQL]DWLRQDOFRQWH[WPHWDDQDO\WLFHYLGHQFHVXSSRUWV
WKH QHJDWLYH UHODWLRQVKLS EHWZHHQ HQIRUFHPHQW RI D FRGH RI FRQGXFW DQGXQHWKLFDO
FKRLFH.LVK*HSKDUWHWDO
:H QRZ KDYH WZR FRPSHWLQJPRGHOV WKDW GHVFULEH WKH SRVVLEOH LQWHUSOD\ RI













UHODWHGFKDUDFWHULVWLFVRI WKHVDPSOHDVGHVFULEHG LQ VHFWLRQRI&KDSWHU,,,DSSO\



























WKRVH LQYROYHG ZRXOG EH GLVFLSOLQHG IDLUO\ UHJDUGOHVV RI WKHLU SRVLWLRQ· ¶,Q P\ LPPHGLDWH ZRUNLQJ

























 ,FRQWUROOHGIRU IXOOYVSDUWWLPHHPSOR\PHQW ELQDU\FRGLQJ SDUWWLPH
WHQXUHZLWK WKH RUJDQL]DWLRQ \HDUV KLHUDUFKLFDO SRVLWLRQ LQ WKH RUJDQL]DWLRQ 7HDP
PHPEHU7HDPOHDGHU0LGGOHOHYHOPDQDJHU0HPEHURIWRSPDQDJHPHQWRURZQHUFRGHGWR












WKHDQDO\VLV IRUDXVDEOHVDPSOHRI1 ,Q WKH LWHPVPHDVXULQJSHHUV·DQGWKH
IRFDO LQGLYLGXDOV XQHWKLFDO EHKDYLRU WKH UHVSRQVH ¶QRW DSSOLFDEOH LQ P\ GLUHFW ZRUN
HQYLURQPHQW·QDZDVFRGHGDV¶QHYHU·UHVSRQVHIRUWKHDQDO\VLVDVWKLVUHVSRQVHLPSOLHV






2YHUDOO WKHUH ZDV D YHU\ ORZ QXPEHU RI PLVVLQJ YDOXHV RQ WKH XQHWKLFDO
EHKDYLRULWHPVPD[RIPLVVLQJYDOXHVSHUUHVSRQGHQWIRUERWKREVHUYHGDQGRZQ















HJ .DSWHLQ E 0F&DEH HW DO  5RELQVRQ DQG 2·/HDU\.HOO\  ,





5 &RUH 7HDP  5RVVHHO  , DSSOLHG D IDFHW UHSUHVHQWDWLYH LWHP SDUFHOLQJ
VWUDWHJ\ /LWWOHHWDO/LWWOHHWDO WR WKHPHDVXUHVRISHHUV·DQGWKHIRFDO
LQGLYLGXDO·V XQHWKLFDO EHKDYLRU IRU D VLPLODU DSSURDFK VHH HJ0D\HU$TXLQR HW DO
 
͙͙͜
 5REXVW PD[LPXP OLNHOLKRRG HVWLPDWLRQ ZLWK <XDQ%HQWOHU FRUUHFWHG WHVW
VWDWLVWLFVUREXVW+XEHU:KLWHVWDQGDUGHUURUVDQG6DWRUUD%HQWOHUVFDOHG&KL












3RWHQWLDO YLRODWLRQV RI WKH DVVXPSWLRQV XQGHUO\LQJ OLQHDU UHJUHVVLRQ ZHUH
DVVHVVHG IRU ERWK DQDO\VHV IROORZLQJ UHFRPPHQGDWLRQV E\ &RKHQ HW DO  DQG
7DEDFKQLN DQG )LGHOO  $V RXWOLHUV FDQ KDYH D SDUWLFXODUO\ VWURQJ LPSDFW LQ
UHJUHVVLRQVLQFOXGLQJKLJKHURUGHUWHUPV&RKHQHWDO,LQVSHFWHGWKHGDWDDQG
UHJUHVVLRQUHVXOWVIRUERWKPRGHOVIRURXWOLHUV7RHQVXUHFRPSDUDELOLW\RIWKHUHVXOWV
EHWZHHQ WKHPRGHUDWLRQ DQGPHGLDWLRQPRGHOV FDVHVZHUH ODEHOHG DV RXWOLHUV DQG








, HVWLPDWHG ILYH PRGHOV WR FRQILUP WKH IDFWRU VWUXFWXUH RI WKH GHSHQGHQW DQG
LQGHSHQGHQW YDULDEOHV MRLQWO\ VXPPDUL]HG LQ 7DEOH ,90RGHO ZDV D ILYHIDFWRU
PRGHO WKDW LQFOXGHG VDQFWLRQLQJ DZDUHQHVV LQMXQFWLYH QRUPV SHHUV· EHKDYLRU WKH




LQGLFHVZHUHQRWVDWLVIDFWRU\&), 7/, ,), 
/HDYLQJ D VWULFWO\ FRQILUPDWRU\ IUDPHZRUN DQG HPSOR\LQJ D VWUDWHJ\ RI




ERWK LQ WHUPV RI DEVROXWH 6505  506($  DQG HVSHFLDOO\ WKH
FRPSDUDWLYHILWLQGLFHV&), 7/, ,), WKDQPRGHO,QWKLVPRGHO
DOO SDUFHOV RI YDULDEOHV ORDGHG VLJQLILFDQWO\ RQ WKHLU K\SRWKHVL]HG IDFWRUV ZLWK DQ
DYHUDJHFRPSOHWHO\VWDQGDUGL]HGIDFWRUORDGLQJRI
,Q PRGHO  , FRPELQHG VDQFWLRQLQJ DQG DZDUHQHVV WR IRUP RQH IDFWRU
UHSUHVHQWLQJHQIRUFHPHQWRILQMXQFWLYHQRUPVZKLOHWKHH[LVWHQFHRILQMXQFWLYHQRUPV
UHPDLQHG VHSDUDWH 7KLV PRGHO FRUUHVSRQGVPRVW FORVHO\ WR WKH K\SRWKHVHV RI WKH
VWXG\ZKLOHPRGHOVDQGFRUUHVSRQGPRUHFORVHO\WRWKHVWUXFWXUHRIWKHVFDOHVXVHG
7KLVPRGHOH[KLELWHGYHU\VLPLODUILWFRPSDUHGWRPRGHO6505 506($ 






0RGHO  $,&  %,&  VKRZHG EHWWHU ILW WKDQ WZR DOWHUQDWLYH
PRGHOV WKDW FRPELQHG LQMXQFWLYH QRUPV DQG HQIRUFHPHQW PRGHO  $,& 
%,&  RU LQFOXGHG RQO\ RQH FRPPRQPHWKRG IDFWRU H[SODLQLQJ DOO REVHUYHG
YDULDEOHVPRGHO$,& %,& ,QFRQFOXVLRQWKHILWRIPRGHOZLWK
IRXUIDFWRUVPHDVXULQJWKHLQGLYLGXDO·VXQHWKLFDOEHKDYLRUSHHUV·XQHWKLFDOEHKDYLRU
WKH H[LVWHQFH DQG WKH HQIRUFHPHQW RI LQMXQFWLYH QRUPV UHVSHFWLYHO\ DQG ZLWK WKH
DGGLWLRQDOFRUUHODWHGHUURUWHUPVDVGHVFULEHGDERYHZDVGHHPHGDFFHSWDEOH,SUHIHUUHG
WKLV IRXUIDFWRU PRGHO RYHU D ILYHIDFWRU PRGHO WKDW LQFOXGHG WKH WZR DVSHFWV RI
HQIRUFHPHQWDVVHSDUDWH ODWHQWYDULDEOHVEHFDXVH WKHILW LQGLFHVGLIIHUHGRQO\VOLJKWO\
EHWZHHQ WKH WZR PRGHOV WKH IRXUIDFWRU PRGHO DOLJQHG PRUH FORVHO\ ZLWK WKH
K\SRWKHVHV WR EH WHVWHG DQG WKH KLJK FRUUHODWLRQ EHWZHHQ WKH VDQFWLRQLQJ DQG
DZDUHQHVV ODWHQW YDULDEOHV REVHUYHG LQ PRGHO  ƘVDQFWLRQLQJ DZDUHQHVV  PRGHO 
VXJJHVWHGSRWHQWLDOPXOWLFROOLQHDULW\SUREOHPVIRUWKHUHJUHVVLRQDQDO\VHV
͜Ǥ͙Ǥ͚ 
3UHOLPLQDU\ RUGLQDU\ OHDVW VTXDUHV UHJUHVVLRQV IRU WKH PHGLDWLRQ DQG PRGHUDWLRQ
PRGHOV UHYHDOHG FRQVLGHUDEOH QRQQRUPDOLW\ RI WKH VWDQGDUGL]HG UHVLGXDOV LQ ERWK






WKH PRGHUDWLRQ DQG WKH PHGLDWLRQ PRGHO PRGHUDWLRQ PRGHO VNHZQHVV 
NXUWRVLV PHGLDWLRQPRGHOVNHZQHVV NXUWRVLV 7KHUHIRUH,XVHGWKH




ZKLFK ZLOO WUDQVODWH LQWR VPDOO DEVROXWH YDOXHV IRU XQVWDQGDUGL]HG UHJUHVVLRQ
FRHIILFLHQWV%VDQGWKHLUVWDQGDUGHUURUVLQUHJUHVVLRQUHVXOWV
3UHOLPLQDU\UHJUHVVLRQUHVXOWVZHUHDOVRH[DPLQHGIRURXWOLHUVKHWHURVNHGDVWLFLW\
RI UHVLGXDOV DQG PXOWLFROOLQHDULW\ &RQVLGHULQJ ERWK WKH ILQDO PHGLDWLRQ DQG
PRGHUDWLRQ PRGHOV ILYH FDVHV ZHUH LGHQWLILHG DV RXWOLHUV GXH WR KLJK LQIOXHQFH
FRPELQHG ZLWK HLWKHU KLJK OHYHUDJH RU KLJK GLVFUHSDQF\ 7KH\ ZHUH UHPRYHG IRU
K\SRWKHVHVWHVWLQJUHVXOWLQJLQDILQDOVDPSOHRI1 1 DIWHUOLVWZLVHGHOHWLRQ
,QVSHFWLRQRISORWVRIVWDQGDUGL]HGUHVLGXDOVDJDLQVWWKHGHSHQGHQWYDULDEOHVVXJJHVWHG







EHORZ7KHUH LVDVWURQJ DQGVLJQLILFDQWSRVLWLYH FRUUHODWLRQEHWZHHQSHHUV· DQG WKH
IRFDO LQGLYLGXDO·V XQHWKLFDO EHKDYLRU 6LJQLILFDQW QHJDWLYH FRUUHODWLRQV H[LVW EHWZHHQ
ERWKWKHH[LVWHQFHDQGHQIRUFHPHQWRILQMXQFWLYHQRUPVRQWKHRQHKDQGDQGERWK
SHHUV·DQGWKHLQGLYLGXDO·VXQHWKLFDOEHKDYLRURQWKHRWKHUKDQG%RWKHWKHH[LVWHQFH


























































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































LQMXQFWLYH QRUPV WKH VWURQJHU WKH UHODWLRQVKLS EHWZHHQ SHHUV· DQG WKH LQGLYLGXDO·V
XQHWKLFDOEHKDYLRU7KXV+\SRWKHVLVSUHGLFWLQJWKDWWKHH[LVWHQFHRIFOHDULQMXQFWLYH












7DEOH ,9 SURYLGHV WKH UHVXOWV LQ UHODWLRQ WR +\SRWKHVHV  DQG  7KH H[LVWHQFH
% SDQGHQIRUFHPHQWRILQMXQFWLYHQRUPV% SZHUH
VLJQLILFDQWO\QHJDWLYHO\UHODWHGWRXQHWKLFDOEHKDYLRUE\SHHUVWKHPHGLDWRU0RGHO
,QMXQFWLYH QRUPV DQG HQIRUFHPHQW DOVR ERWK VLJQLILFDQWO\ SUHGLFWHG WKH IRFDO
LQGLYLGXDO·VXQHWKLFDOEHKDYLRUZKHQHQWHUHGZLWKRXWWKHPHGLDWRU% S
VU IRULQMXQFWLYHQRUPV% SVU IRUHQIRUFHPHQW0RGHO




























































UHODWLRQ WR LQMXQFWLYH QRUPV ZHUH QRW UHMHFWHG ZKLOH WKH K\SRWKHVLV SUHGLFWLQJ D
PRGHUDWLQJUROHRIFOHDULQMXQFWLYHQRUPVLQUHODWLRQWRGHVFULSWLYHQRUPVZDVUHMHFWHG








EHKDYLRU E\ SHHUV DQG E FUHDWHG D OHVV H[WUHPHO\ GLVWULEXWHG DGKRFPHDVXUHV RI
XQHWKLFDO EHKDYLRU IURP WHQ VHOHFWHG LWHPV DV DGGLWLRQDO DOWHUQDWLYH 7KLUG DV DQ
DOWHUQDWLYHWR2/6UHJUHVVLRQ,HPSOR\HGWZRJHQHUDOL]HGOLQHDUPRGHOVWKDWWDNHLQWR




WKHPHGLDWLRQK\SRWKHVHVDQGUHMHFWHG WKHPRGHUDWLRQK\SRWKHVLV LQUHODWLRQ WR WKH










































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































7KLV VWXG\ KDV H[DPLQHG KRZ GHVFULSWLYH DQG LQMXQFWLYH QRUPV LQWHUDFW LQ
RUJDQL]DWLRQDO FRQWH[W WR LQIOXHQFH LQGLYLGXDOV· XQHWKLFDO EHKDYLRU E\ WHVWLQJ WZR
FRPSHWLQJPRGHOVGHULYHGIURPDOWHUQDWLYHPHFKDQLVPVRIVRFLDOLQIOXHQFH7KHUHVXOWV
VXSSRUWHG D PHGLDWLRQ PRGHO EDVHG RQ VRFLDO LQIRUPDWLRQ SURFHVVLQJ WKHRU\ WKH
H[LVWHQFHDQGHQIRUFHPHQWRIFOHDULQMXQFWLYHQRUPVLQGLUHFWO\ LQIOXHQFHLQGLYLGXDOV·
XQHWKLFDO EHKDYLRU WKURXJK GHVFULSWLYH QRUPV GHILQHG E\ SHHUV· EHKDYLRU 7KH
H[LVWHQFHRILQMXQFWLYHQRUPVGLGQRWZHDNHQWKHSRVLWLYHUHODWLRQVKLSEHWZHHQSHHUV·
DQG WKH LQGLYLGXDO·V XQHWKLFDO EHKDYLRU DV K\SRWKHVL]HG LQ WKH PRGHUDWLRQ PRGHO
LQVWHDG HQIRUFHPHQW XQH[SHFWHGO\ VWUHQJWKHQHG UDWKHU WKDQ ZHDNHQHG WKLV
UHODWLRQVKLS
%\ LQYHVWLJDWLQJ WKH LQWHUSOD\ RI LQMXQFWLYH DQG GHVFULSWLYH QRUPV LQ D QRQ
H[SHULPHQWDOVHWWLQJDQGHPSKDVL]LQJWKHUHODWLRQDQGLQWHUDFWLRQEHWZHHQWKHVHWZR
W\SHV RI QRUPV LQ DQ RUJDQL]DWLRQDO FRQWH[W WKLV VWXG\ FRPSOHPHQWV H[SHULPHQWDO
UHVHDUFKWKDWXVHGLQGHSHQGHQWPDQLSXODWLRQVRIWKHQRUPV7KLVVWXG\DOVRFRQWULEXWHV
WR OLWHUDWXUHRQ WKHPRQNH\ VHHPRQNH\GR HIIHFW HJ0F&DEHDQG7UHYLxR
0F&DEHHWDO2·)DOORQDQG%XWWHUILHOG5RELQVRQDQG2·/HDU\.HOO\
E\H[SOLFLWO\FRQVLGHULQJWKHLPSDFWRILQMXQFWLYHQRUPV²WKH\DUGVWLFNVRWRVSHDN²














FKURQLFDOO\ GRPLQDQW QRUPDWLYH IRFXV UDWKHU WKDQ WR FODLP WKDW LQ HYHU\ VLWXDWLRQ WKH\
IDFHG LQGLYLGXDOV ZHUH PRUH IRFXVHG RQ RQH W\SH RI QRUPV , VXJJHVW WKDW WKH
FKURQLFDOO\GRPLQDQWW\SHRIQRUPZLOOGHWHUPLQHLQGLYLGXDOV·EHKDYLRULQWKHDEVHQFH
RI D VSHFLILF VLWXDWLRQDO UHIRFXVLQJ WKDW RYHUULGHV WKH FKURQLF QRUPDWLYH IRFXV $








LQMXQFWLYH QRUPV KDG DQ LQGLUHFW LPSDFW WKURXJK WKH GHVFULSWLYH QRUPV$ FKURQLF
IRFXV RQ GHVFULSWLYH QRUPV LV FRQVLVWHQW ZLWK WKH VRFLDO LQIRUPDWLRQ SURFHVVLQJ





,Q DGGLWLRQ VXFK D FKURQLF RULHQWDWLRQ WRZDUGV SHHUV· EHKDYLRU LQ DQ
RUJDQL]DWLRQDO FRQWH[W DSSHDUV IXQFWLRQDOO\ XVHIXO FRQVLGHULQJ WKH LPSRUWDQFH RI
FROODERUDWLRQ DQG FRRUGLQDWLRQ WR DFKLHYH WKH FRPPRQ JRDOV WKDW GHILQH DQ
RUJDQL]DWLRQ)XUWKHUPRUHLWDOVRILWVZHOOZLWKWKHRUHWLFDODFFRXQWVRIWKHVSUHDGRI
XQHWKLFDOEHKDYLRURUFRUUXSWSUDFWLFHVLQRUJDQL]DWLRQVHJ$VKIRUWKDQG$QDQG
0RRUH  3LQWR HW DO  7KHUHIRUH LW PD\ EH ZRUWKZKLOH WR FRQVLGHU DQ





$ VHFRQG LPSOLFDWLRQ LV WKDW WKH UHODWLRQ EHWZHHQ GHVFULSWLYH DQG LQMXQFWLYH
QRUPVKDVWREHFDUHIXOO\FRQVLGHUHGLQRUJDQL]DWLRQDOFRQWH[WVDVWKHPHGLDWLRQPRGHO
VXSSRUWHGLQWKLVVWXG\LPSOLHVWKDWLQMXQFWLYHQRUPVDUHUHODWHGWRGHVFULSWLYHQRUPV
([SHULPHQWV EDVHG RQ WKH IRFXV WKHRU\ RI QRUPVPDQLSXODWHG WKRVH WZR W\SHV RI
QRUPVRUWKRJRQDOO\LPSOLFLWO\DVVXPLQJWKHLQGHSHQGHQFHRIWKHVHQRUPVDQG
WKDWSDUWLFLSDQWVDFWXDOO\²HYHQLIXQFRQVFLRXVO\²GLVWLQJXLVKEHWZHHQWKRVHWZRW\SHV
RI QRUPV 5HFHQW H[SHULPHQWDO HYLGHQFH KRZHYHU FKDOOHQJHV ERWK DVVXPSWLRQV







EHKDYLRUV DV FRPPRQ (ULNVVRQ HW DO·V  H[SHULPHQWV JR EH\RQG WKH FXUUHQW
VWXG\·V ILQGLQJV LQ WKDW WKH\ DOORZ FDXVDO LQIHUHQFHV DQG LQYHVWLJDWHG D ELGLUHFWLRQDO

















DO DUJXH WKDWVDQFWLRQVFDQEHSHUFHLYHGE\REVHUYHUVDVHLWKHU UHWULEXWLYHRU
FRPSHQVDWRU\ ,Q WKH IRUPHU LQWHUSUHWDWLRQ VDQFWLRQV DUH LQWHQGHG WR SXQLVK WKH
SHUSHWUDWRUH[SUHVVVRFLDOGLVDSSURYDO IRU WKHVDQFWLRQHGEHKDYLRUDQGGHWHU IXWXUH
SHUSHWUDWRUV,QWKHODWWHUFDVHFRPSHQVDWLRQIRUWKHGDPDJHFDXVHGE\WKHEHKDYLRU
LV SHUFHLYHG DV WKH SULPDU\ IXQFWLRQ RI WKH VDQFWLRQ 0XOGHU  VXJJHVWV WKDW








VDQFWLRQV 7KH SHUFHSWLRQ WKDW QRUPLQIULQJLQJ EHKDYLRU FDQ EH FRPSHQVDWHG
IDFLOLWDWHVWKHUDWLRQDOL]DWLRQRIVXFKEHKDYLRUDQGPDNHVLWDSSHDUOHVVUHSURDFKDEOH




















DFWRUV 7KH IRFXV RQ LQMXQFWLYH QRUPV LQKHUHQW LQ VXFK SURJUDPV PD\ OHDG WKRVH
UHVSRQVLEOHIRUWKHVHSURJUDPVWRRYHUORRNWKHLPSRUWDQFHRIGHVFULSWLYHQRUPVLQWKH
GDLO\ DFWLYLWLHV RI HPSOR\HHV 7KH UHVXOWV RI WKH FXUUHQW VWXG\ VXJJHVWV WKDW WKRVH
UHVSRQVLEOH IRU HWKLFV DQG FRPSOLDQFH SURJUDPV VKRXOG DOVR FRQVLGHUZKDW NLQG RI
EHKDYLRUVHPSOR\HHVPD\REVHUYHRQDGD\WRGD\EDVLVDQGKRZWKLVPD\LPSDFWWKHLU
ZLOOLQJQHVVWRIROORZSROLFLHV
(PSOR\HHV· FKURQLF IRFXV RQ GHVFULSWLYH QRUPV DV SURSRVHG DERYH LV
SUREOHPDWLF IRU RUJDQL]DWLRQV ZKHQ GHVFULSWLYH QRUPV GLYHUJH IURP WKH LQMXQFWLYH
QRUPV,WZRXOGDSSHDUUDWKHUGLIILFXOWWRGHVLJQLQWHUYHQWLRQVWKDWFKDQJHWKHFKURQLF




WKH FKURQLF IRFXV RQ GHVFULSWLYH QRUPV WKURXJK LQWHUYHQWLRQV LQ VSHFLILF VLWXDWLRQV
ZKHUH GHVFULSWLYH DQG LQMXQFWLYH QRUPV DUH OLNHO\ WR EH FRQWUDGLFWRU\ 7KRVH
UHVSRQVLEOH IRU PDQDJLQJ HWKLFV DQG FRPSOLDQFH SURJUDPV FRXOG WU\ WR WDUJHW
LQWHUYHQWLRQVDWVXFKVLWXDWLRQV'LYHUJHQFHEHWZHHQLQMXQFWLYHDQGGHVFULSWLYHQRUPV
LVPRUH OLNHO\ IRU H[DPSOHZKHQQHZ LQMXQFWLYHQRUPV DUH LQWURGXFHG UHTXLULQJ D
FKDQJH RI ORQJVWDQGLQJ SUDFWLFHV ZKHQ WKHUH DUH KLJKO\ VSHFLDOL]HG DQG FRPSOH[
DFWLYLWLHVVXFKWKDWWKHDSSOLFDWLRQRIWKHLQMXQFWLYHQRUPVWRWKRVHDFWLYLWLHVLVQRWZHOO







FRQGXFW DQG SROLFLHV DUH FRPPXQLFDWHG WKURXJK SHULRGLFDO RQOLQH WUDLQLQJV DQG
DIILUPDWLRQV DQQRXQFHPHQWV RQ WKH LQWUDQHW RU PDVV HPDLOV WR PHPEHUV RI WKH
RUJDQL]DWLRQ .30*  1<6(*RYHUQDQFH 6HUYLFHV DQG 6RFLHW\ RI &RUSRUDWH
&RPSOLDQFHDQG(WKLFV:KLOHWKLVVRUWRIFRPPXQLFDWLRQLVFHUWDLQO\QHFHVVDU\
LWLVOHVVFOHDUZKHWKHUVXFKRQHRIIFRPPXQLFDWLRQVVXIILFHWRPDNHLQMXQFWLYHQRUPV
VDOLHQW DW WKHPRPHQWZKHQ HPSOR\HHV FDUU\RXW DQ DFWLYLW\ WRZKLFK DQ LQMXQFWLYH
QRUPLVUHOHYDQW7KHUHIRUHWDUJHWHGUHPLQGHUVRIWKHVSHFLILFLQMXQFWLYHQRUPVDWWKH
WLPH RI FDUU\LQJ RXW UHOHYDQW DFWLYLWLHV PD\ LQFUHDVH WKH HIIHFWLYHQHVV RI LQMXQFWLYH


















KRZHYHU H[SOLFLWO\ GLVFXVVHV WKH GLVWLQFWLRQ EHWZHHQ LQMXQFWLYH VRFLDO QRUPV DQG
SHUVRQDOQRUPV7RREWDLQDPRUHFRPSOHWHSLFWXUHRIWKHLQWHUSOD\RIGLIIHUHQWQRUPV




VRFLRFRJQLWLYH DSSURDFKHV WR XQGHUVWDQGLQJ PRUDO SHUVRQDOLW\ HJ 1DUYDH] HW DO
 DQG LGHQWLW\ HJ $TXLQR DQG 5HHG  $TXLQR HW DO  IRFXV RQ WKH
´FKURQLFDFFHVVLELOLW\RIPRUDOFRQVWUXFWVµ 1DUYDH]HWDOSDQGRQWKH
´DFFHVVLELOLW\RIPRUDOLGHQWLW\ZLWKLQWKHZRUNLQJVHOIFRQFHSWµ$TXLQRHWDOS














H[DPLQH WR ZKDW H[WHQW VKDUHG SHUFHSWLRQV RI WKH H[LVWHQFH DQG HQIRUFHPHQW RI
LQMXQFWLYH QRUPV DV ZHOO DV GHVFULSWLYH QRUPV SUHGLFW LQGLYLGXDOV· EHKDYLRU DQG
ZKHWKHUWKHVLPLODULW\RISHUFHSWLRQVVWUHQJWKHQVRUZHDNHQVWKLVUHODWLRQ





DFFRUGLQJO\ FRQWDLQHG LWHPV IRU ERWK DVSHFWV 7KLV DSSURDFK LV VXSSRUWHG E\ WKH
VDWLVIDFWRU\ LQWHUQDO FRQVLVWHQF\ RI WKH FRUUHVSRQGLQJ VFDOH GHYHORSHG E\ .DSWHLQ
E+RZHYHU0XOGHU·VUHVHDUFKVXJJHVWVWKDWUHZDUGLQJGHVLUHGEHKDYLRU
VWUHQJWKHQVLQMXQFWLYHQRUPVOHVVWKDQSXQLVKLQJXQGHVLUHGEHKDYLRU)XWXUHUHVHDUFK
FRXOG WKXV DWWHPSW WR VHSDUDWH SRVLWLYH DQGQHJDWLYH HQIRUFHPHQW DFWLRQV DQG WKHLU
HIIHFWVRQEHKDYLRULQFRQMXQFWLRQZLWKLQMXQFWLYHDQGGHVFULSWLYHQRUPV
)RXUWK WKHFXUUHQWVWXG\KDVVXEVXPHGXQHWKLFDOEHKDYLRUE\VXSHUYLVRUVRU
PDQDJHUV XQGHU XQHWKLFDO EHKDYLRU E\ PHPEHUV RI DQ LQGLYLGXDO·V GLUHFW ZRUN





GLUHFWLRQ RI WKHVH UHODWLRQVKLSV FDQ WKHUHIRUH RQO\ EH LQIHUUHG IURP WKH WKHRUHWLFDO
DUJXPHQWV SUHVHQWHG 6HFRQG DOO YDULDEOHV ZHUH DVVHVVHG E\ UHSRUWV IURP D VLQJOH
VRXUFH ZKLFK PD\ OHDG WR FRPPRQ PHWKRGV ELDV LQ WKH HVWLPDWHG SDUDPHWHUV
3RGVDNRII HW DO 7R WKH H[WHQW WKDW LQGLYLGXDOV·SHUFHSWLRQV UDWKHU WKDQ DQ\
¶REMHFWLYH· IHDWXUHV RI WKH RUJDQL]DWLRQDO HQYLURQPHQW DUH WKRXJKW WR LQIOXHQFH
LQGLYLGXDOV·EHKDYLRURUZKHQFRYHUWEHKDYLRULVVWXGLHGVXFKSHUFHSWXDODSSURDFKHV
FDQVWLOOEHDSSURSULDWH3RGVDNRIIHWDO$VSHUFHSWLRQVDQGLQWHUSUHWDWLRQVDUH
SLYRWDO IRU XQGHUVWDQGLQJ LQGLYLGXDOV· EHKDYLRU LQ WKH VRFLDO OHDUQLQJ DQG VRFLDO
LQIRUPDWLRQ SURFHVVLQJ SHUVSHFWLYHV XQGHUO\LQJ WKH FXUUHQW VWXG\·V K\SRWKHVHV VHH
0F&DEHHWDOWKHXVHSHUFHSWXDOPHDVXUHVFDQEHFRQVLGHUHGMXVWLILHG+RZHYHU
WR FRXQWHU FRQFHUQVRI FRPPRQPHWKRGELDV IXWXUH UHVHDUFKPD\ LPSURYHRQ WKH
GHVLJQ RI WKH FXUUHQW VWXG\ E\ REWDLQLQJ WKH PHDVXUHV IRU WKH LQGHSHQGHQW DQG
GHSHQGHQWYDULDEOHVIURPGLIIHUHQWVRXUFHVRUXVLQJREVHUYDWLRQDOPHDVXUHVRUDUFKLYDO
UHFRUGV ,I WKHYDULDEOHV VWLOO QHHG WREHDVVHVVHG IURPD FRPPRQ VRXUFH WKH LWHPV
PHDVXULQJ WKH GHSHQGHQW DQG LQGHSHQGHQW FDQ EH WHPSRUDOO\ SUR[LPDOO\ RU

͙͘͞






WKH VXUYH\ 3RGVDNRII HW DO  E\ FROOHFWLQJ WKH GDWD WKURXJK DQ RQOLQH VXUYH\
DOORZLQJ SDUWLFLSDQWV WR UHVSRQG SULYDWHO\ E\ FROOHFWLQJ WKH GDWD RXWVLGH WKH
RUJDQL]DWLRQDO HQYLURQPHQW DQG E\ IUDPLQJ WKH XQHWKLFDO EHKDYLRUV QHXWUDOO\ DV
EHKDYLRUVWKDWFDQRFFXULQWKHZRUNSODFH6WLOOLWLVSRVVLEOHWKDWWKHILQGLQJVRIWKLV
VWXG\ DUH LQIOXHQFHG E\ VRFLDO GHVLUDELOLW\ ELDV )XUWKHU WKH VDPSOH FRPSULVHG
LQGLYLGXDOV IURPWKHZRUNLQJSRSXODWLRQ LQRQH OLQJXLVWLF UHJLRQRIDVPDOOFRXQWU\
VXFKWKDWILQGLQJVPD\QRWQHFHVVDULO\EHJHQHUDOL]DEOHWRRWKHUZRUNLQJSRSXODWLRQV
8QHWKLFDO EHKDYLRU DV D UDUH SKHQRPHQRQ DQG VHQVLWLYH WRSLF UDLVHV VHYHUDO
PHWKRGRORJLFDO FKDOOHQJHV IRU UHVHDUFKHUV DV 7UHYLxR DQG :HDYHU  KDYH
GLVFXVVHG ,Q DGGLWLRQ WR WKH FKDOOHQJHV WKH\ KDYH KLJKOLJKWHG WKHUH DUH VSHFLILF
FKDOOHQJHVZLWK UHVSHFW WR WKH VWDWLVWLFDOPHWKRGV IRU DQDO\]LQJGDWD DERXWXQHWKLFDO
EHKDYLRU HYLGHQW DOVR LQ WKH FXUUHQW VWXG\ ,I UDUH EHKDYLRUV DUH PHDVXUHG RQ D
IUHTXHQF\ VFDOH LQDJHQHUDO SRSXODWLRQ VDPSOH DQG WKH UHVXOWLQJPHDVXUHPHQWV DUH
WUHDWHG DV FRQWLQXRXV WKH\ WHQG WREHKLJKO\VNHZHG WRZDUGV WKH ORZHVW YDOXHV$V
UHSRUWHGDERYHWKLVZDVWKHFDVHLQWKHFXUUHQWVWXG\:KLOH,KDYHWUDQVIRUPHGWKH
VNHZHGDQGNXUWRWLFGHSHQGHQWYDULDEOHDQGKDYHDOVR WUDQVIRUPHGWKHGHSHQGHQW
YDULDEOH XQHWKLFDO EHKDYLRU E\ SHHUV LQ WKH UREXVWQHVV FKHFNV RWKHU RSWLRQV DUH
SRVVLEOH 6XFK YDULDEOHV FRXOG EH WUHDWHG DV FDWHJRULFDO EXW LQ WKLV FDVH QXPHURXV
HPSW\ FHOOV DUH OLNHO\ WR UHVXOW ZKLFK UHQGHUV WKH DQDO\VLV GLIILFXOW :KLOH







:KHQ UHVHDUFKHUV DQDO\]HGDWDRQXQHWKLFDOEHKDYLRU DV FRQWLQXRXVGDWD WKH
TXHVWLRQ DULVHVZKHWKHU WKH VWDWLVWLFDO PHWKRGVPRVW FRPPRQO\ XVHG LQ EHKDYLRUDO
VFLHQFHDQGPDQDJHPHQWUHVHDUFKHJ2/6UHJUHVVLRQ$129$()$&)$FDQEH
DSSOLHG WR VXFK VWURQJO\ VNHZHG GDWD 0DQ\ RI WKHVH PHWKRGV DUH EDVHG RQ WKH
DVVXPSWLRQRIQRUPDOGLVWULEXWLRQRIWKHYDULDEOHVDQGRURIRWKHUFRPSRQHQWVRIWKH
VWDWLVWLFDO PRGHO ,Q WKH SUHVHQFH RI VWURQJO\ VNHZHG DQG NXUWRWLF GDWD VXFK
DVVXPSWLRQVKDYHWREHSDUWLFXODUO\FDUHIXOO\HYDOXDWHGWRDVVHVVZKHWKHUWKHPHWKRG
XQGHU FRQVLGHUDWLRQ VKRXOG EH DSSOLHG DQG LI VR WR ZKDW H[WHQW D FDXWLRXV
LQWHUSUHWDWLRQRIWKHUHVXOWVPD\EHZDUUDQWHG ,QWKHFXUUHQWVWXG\,KDYHWKHUHIRUH
FDUULHG RXW UREXVWQHVV FKHFNV WKDW H[DPLQHG ZKHWKHU JHQHUDOL]HG OLQHDU PRGHOV DV
DOWHUQDWLYHV WR2/6 UHJUHVVLRQ DSSURSULDWH IRU VNHZHGGDWD SURYLGH UHVXOWV WKDW DUH
FRQVLVWHQWZLWKWKRVHRI2/6UHJUHVVLRQ)XWXUHUHVHDUFKRQXQHWKLFDOEHKDYLRUZRXOG
EHQHILWLILQSDUWLFXODUVNHZQHVVDQGNXUWRVLVRIYDULDEOHVPHDVXULQJXQHWKLFDOEHKDYLRU
ZHUH UHSRUWHG DORQJ ZLWK WKH DVVHVVPHQW RI DVVXPSWLRQV XQGHUO\LQJ WKH SDUWLFXODU
VWDWLVWLFDOPHWKRGHPSOR\HG,QDGGLWLRQDGYDQFHVLQWKHPHWKRGRORJLFDOOLWHUDWXUHDQG









VXJJHVWHG E\ WKH FDWFKSKUDVH ´PRQNH\ VHHPRQNH\ GRµ FRLQHG E\5RELQVRQ DQG

͙͚͞
2·/HDU\.HOO\  7KH H[LVWHQFH DQG HQIRUFHPHQW RI LQMXQFWLYH QRUPV ² WKH




,Q SDUWLFXODU DV LQMXQFWLYH QRUPV DUH IXQGDPHQWDO LQ RUJDQL]DWLRQDO HWKLFV DQG

























7KH LQWURGXFWRU\TXRWH LOOXVWUDWHV VRPHWKLQJPDQ\REVHUYHUV LQFOXGLQJ UHVHDUFKHUV









E\ WKHLU UROHV LQ RU IRU WKH ILUP 0F9HD DQG )UHHPDQ0F9HD DQG)UHHPDQ
 QRW RQO\ FULWLFL]H WKDW VXFK ´JHQHULF DQDO\VHV GLVJXLVH WKH UHDO KXPDQ
UHODWLRQVKLSV WKDWH[LVWEHWZHHQWKHILUPDQGLWVVWDNHKROGHUVµ SEXWSRVLW WKDW
VXFKDYLHZKDVSHUSHWXDWHG UDWKHU WKDQVROYHG WKHSUREOHPRISHUFHLYLQJEXVLQHVV
DQGHWKLFVDVVHSDUDEOHDQGVHSDUDWHGRPDLQV
7R RYHUFRPH WKHVH WZR SUREOHPV 0F9HD DQG )UHHPDQ  SURSRVH D





















H[FHSWLRQ LV WKH ZRUN RI 5D\ HW DO  ZKR SURSRVH D UHOLJLRXVO\ JURXQGHG
 
͙͞͝
QRUPDWLYH FRUH IRU WKH QDPHVDQGIDFHV YHUVLRQ RI VWDNHKROGHU WKHRU\ EDVHG RQ
-XGDLVP &KULVWLDQLW\ DQG ,VODP +RZHYHU D SKLORVRSKLFDOO\ UDWKHU WKDQ UHOLJLRXVO\
JURXQGHGQRUPDWLYH FRUH IRU WKH QDPHVDQGIDFHV DSSURDFKKDV WR WKHEHVWRIP\
NQRZOHGJHQRW\HWEHHQGHYHORSHG
7KH HPSKDVLV RI WKH QDPHVDQGIDFHV DSSURDFK RQ FRQFUHWH SK\VLFDO
UHODWLRQVKLSV WRLQGLYLGXDOVZKRKDYHLQWULQVLFPRUDOZRUWKSURYLGHV WKHFULWHULRQ WR
LGHQWLI\SKLORVRSKLFDO SHUVSHFWLYHVRQ HWKLFV UHOHYDQW IRU WKH FXUUHQWSXUSRVH 6XFK
HPSKDVLVLVIRXQGLQWKHZRUNRI0DUWLQ%XEHUDQG(PPDQXHO/HYLQDVFKDUDFWHUL]HG





KLV WKLQNLQJ DERXW HWKLFV D UHVSRQVH WKDW LV LPSHUDWLYHO\ FDOOHG IRU SULRU WR DQ\
UHIOHFWLRQ :KLOH %XEHU·V ZRUN KDV EHHQ ZLGHO\ UHFHLYHG DQG UHDG DOVR RXWVLGH
SKLORVRSK\IRUGHFDGHVDQGSUHVHQWVRQHRIWKHILUVWSKLORVRSKLHVRIGLDORJXH$WWHUWRQ







%\ GHYHORSLQJ VXFK D QRUPDWLYH FRUH WKLV VWXG\ FRQWULEXWHV DQ DOWHUQDWLYH
SHUVSHFWLYHRQHWKLFVWRQRUPDWLYHVWDNHKROGHUWKHRU\DSHUVSHFWLYHIRFXVLQJRQVRFLDO
UHODWLRQVKLSVDQGUHVSRQVLELOLW\&RPSDUHGWRSHUVSHFWLYHVEDVHGRQFODVVLFDOWKHRULHV
RI HWKLFV WKLV SHUVSHFWLYH VSHDNV PRUH GLUHFWO\ WR WKH FRQFHUQV RI FRQWHPSRUDU\







7KH SXUSRVH RI WKH FXUUHQW VWXG\ LV QHLWKHU WR SURYLGH DQ H[SRVLWLRQ DQG
FRPSDULVRQ RI WKH SKLORVRSKLFDO SRVLWLRQV RI %XEHU DQG /HYLQDV IRU WKLV VHH HJ
$WWHUWRQ HW DO EQRU WRGHYHORS D IXOOIOHGJHG HWKLFDO WKHRU\ WKDWZRXOGEHRI
VLPLODUW\SHDVYLUWXHHWKLFVFRQWUDFWXDOEXVLQHVVHWKLFVRUXWLOLWDULDQLVP5DWKHUWKH




D UHVXOW RI DFFHSWLQJ VXFK D QRUPDWLYH FRUH , ZLOO KRZHYHU GLVFXVV FKDOOHQJHV LQ
LPSOHPHQWLQJVXFKDQRUPDWLYHFRUHLQRUJDQL]DWLRQV
,QZKDW IROORZV ,ZLOO ILUVW UHWUDFH WKH UHODWLRQDOSHUVSHFWLYHRQ HWKLFV LQ WKH
ZRUNRI%XEHUDQG/HYLQDVVWDUWLQJIURPWKHLUYLHZVRQKXPDQQDWXUHDQGPRYLQJWR
WKHLU FRQFHSWLRQV RI WKH HWKLFDO %DVHG RQ WKHVH , ZLOO WKHQ GHOLQHDWH D UHODWLRQDO






0F9HD DQG )UHHPDQ  S  SRLQW RXW WKDW WKH ´FRPSOH[ DEVWUDFW DQG
SKLORVRSKLFDOIRXQGDWLRQVµVXFKDV.DQWLDQLVPXWLOLWDULDQLVPRUYLUWXHHWKLFVWKDWDUH
XVHG WR SURYLGH D QRUPDWLYH FRUH IRU JURXSEDVHG VWDNHKROGHU WKHRU\ DUH WRR IDU
UHPRYHGIURPLQGLYLGXDOV·GDLO\H[SHULHQFHLQRUJDQL]DWLRQV,QWKHLUDVVHVVPHQWVXFK
QRUPDWLYH DUJXPHQWV DUH WKHUHIRUHXQOLNHO\ WREH FRQVLGHUHG LQGHFLVLRQPDNLQJ ,Q




LQ DQ LQYHVWLJDWLRQ RIZKDW KXPDQ QDWXUH DQG KXPDQH[LVWHQFH LV ,QGHHG %XEHU·V
´HWKLFVLVGLUHFWO\EDVHGRQDQGLQIRUPHGE\KLVSKLORVRSKLFDODQWKURSRORJ\²>«@WKHVH
WZR DUH LQ IDFW LQVHSDUDEOHµ )ULHGPDQ  S :KLOH %XEHU YHU\ H[SOLFLWO\





%XEHU DQVZHUV WKH DQWKURSRORJLFDO TXHVWLRQ PRVW VXFFLQFWO\ DV IROORZV ´7KH
IXQGDPHQWDOIDFWRIKXPDQH[LVWHQFHLVPDQZLWKPDQ:KDWLVSHFXOLDUO\FKDUDFWHULVWLF
RI WKHKXPDQZRUOG LVDERYHDOO WKDWVRPHWKLQJ WDNHVSODFHEHWZHHQRQHEHLQJDQG
DQRWKHUWKHOLNHRIZKLFKFDQEHIRXQGQRZKHUHLQQDWXUHµ%XEHU>@S
,Q RWKHU ZRUGV WKH NLQG RI UHODWLRQVKLS WKDW LV SRVVLEOH EHWZHHQ KXPDQ EHLQJV LV
GLVWLQFWLYH RI KXPDQNLQG %XEHU RSSRVHV WKLV YLHZ RIPDQ DV UHODWLRQDO EHLQJ WR









UHDOL]DWLRQ RI KXPDQ EHLQJ ´0HQVFKVHLQµ %XEHU >@  S  DXWKRU
V
WUDQVODWLRQ'LVWDQFLQJDVWKHILUVWPRYHPHQWLVDQHFHVVDU\FRQGLWLRQIRUWKHVHFRQG
PRYHPHQWHQWHULQJ LQWRUHODWLRQVKLS ,QVXP%XEHUYLHZVKXPDQEHLQJV·DELOLW\ WR
HQWHU LQWR UHODWLRQVKLSV ² ZKLFK QHFHVVDULO\ SUHVXSSRVHV WKH DELOLW\ WR ´NQRZ DQ

͙͞͠
LQGHSHQGHQW ZRUOG DV H[LVWLQJµ :KHHOZULJKW  S  LH GLVWDQFLQJ ² DV
FKDUDFWHULVWLFDQGGLVWLQFWLYHRIRXUVSHFLHV
͚Ǥ͙Ǥ͙ ǦǦ
%XEHU WKHQGLVWLQJXLVKHV WZRGLIIHUHQW NLQGVRI UHODWLRQVKLSVZKLFKDUHSRVVLEOHIRU
KXPDQ EHLQJV WKH ,,W DQG WKH ,7KRX ,W LV WKHVH WZR NLQGV RI UHODWLRQVKLSV WKDW
FKDUDFWHUL]HWKH´HVVHQWLDOWZRIROGQHVVµLQPDQ·VZRUOGWKH´KXPDQGXDOLW\µ%XEHU
>@  S  7KH ,,W UHODWLRQVKLS EHORQJV WR H[SHULHQFH WR KXPDQ EHLQJV·











%XEHU >@ S DXWKRU



























































UHVSRQVLELOLW\ >«@ EDFN IURP WKH SURYLQFH RI VSHFLDOL]HG HWKLFV RI DQ ¶RXJKW· WKDW
VZLQJVIUHHLQWKHDLULQWRWKDWRIOLYHGOLIH*HQXLQHUHVSRQVLELOLW\H[LVWVRQO\ZKHQ
WKHUH LV UHDO UHVSRQGLQJµ %XEHU >@S UHVSRQGLQJ LQGLDORJXH´WR WKH
HYHQWVRIWKHSHUVRQDOHYHU\GD\OLIHµ%XEHU>@S7KLVUHVSRQVHFDQQRW
EHJLYHQEDVHGRQJHQHUDOQRUPVRUUXOHV5DWKHUKXPDQEHLQJVKDYHWROLYH´ZLWKWKH






VLWXDWLRQV UDWKHU WKDQ DEVWUDFW UXOHV UHVRQDWHV ZLWK 0F9HD DQG )UHHPDQ·V 
FRQFHUQDERXWWKHVHSDUDWLRQRIHWKLFVIURPWKHGDLO\EXVLQHVVDFWLYLWLHV,QGHHG%XEHU
´UDGLFDOO\VKLIWVWKHZKROHJURXQGRIHWKLFDOGLVFXVVLRQE\PRYLQJIURPWKHXQLYHUVDO












RQHVHOI DV DPHDQV RQO\ EXW DOZD\V DOVR DV DQ HQG RI YDOXH LQ KLPVHOIµ+H QRWHV

































S7KLVIRFXVRQ ODQJXDJHDV WKHGLVWLQFWLYHPHGLXPWKURXJKZKLFK WKH,
UHODWHVWRWKH2WKHULVDQRWKHUSDUDOOHOWR%XEHU·VWKLQNLQJ
7KLUG´WKHHWKLFDOUHODWLRQWDNHVSODFHDWWKHOHYHORIVHQVLELOLW\QRWDWWKHOHYHO
RI FRQVFLRXVQHVVµ ´HWKLFV LV OLYHG LQ WKH VHQVLELOLW\RIDQ HPERGLHG H[SRVXUH WR WKH
RWKHUµ &ULWFKOH\S  HPSKDVLV LQRULJLQDO7KH FRUSRUHDOLW\RI WKHKXPDQ
EHLQJPHDQVWKDWKHLV´VXVFHSWLEOHWRSDLQ>«@H[SRVHGWR>«@ZRXQGLQJWRVLFNQHVV
DQGDJHLQJµ /HYLQDV >@S7KLVLV WKHVHQVLELOLW\RIKXPDQEHLQJV´D
YXOQHUDELOLW\µ´WKHH[SRVHGQHVVWRWKHRWKHUµ/HYLQDV>@SS´7KH





RI WKH DQLPDO FRPSODFHQF\ GHVFULEHG HDUOLHU 3UR[LPLW\ DQG VHQVLELOLW\ HQDEOH WKH
KXPDQ,WRHVWDEOLVKWKHHWKLFDOUHODWLRQWRWKH2WKHUWUDQVFHQGLQJWKHLQWHULRULW\
:KHQ D WKLUGSHUVRQ LV DGGHG WR WKH IDFHWRIDFH HQFRXQWHURI WKH , DQG WKH
2WKHU DQG DOVRGHPDQGV UHVSRQVLELOLW\ IURP WKH , D GLOHPPD LV FUHDWHG ,KDYH WR
FRPSDUH KXPDQ EHLQJV WKDW DUH XQLTXH DEVROXWH LQ WKHLU DOWHULW\ DQG WKHUHIRUH
LQFRPSDUDEOH7KLV LVZKHQ MXVWLFHFRPHVLQWRSOD\ -XVWLFH WKHQKDV WRDQVZHU WKH
TXHVWLRQRIKRZWRFRPSDUHWKHLQFRPSDUDEOHKXPDQEHLQJVLQDZD\WKDWUHVSHFWV
´WKHLUGLJQLW\DVXQLTXHDQGLQFRPSDUDEOHµ/HYLQDVS:KLOHSURFHGXUHV








WKLV UHQGHULQJ RI MXVWLFH LQ D SDUWLFXODU UHODWLRQ WR D XQLTXH 2WKHU WR ZKRP , DP
LQILQLWHO\UHVSRQVLEOHHWKLFVFDQEH¶EURXJKWEDFN·LQWRMXVWLFHVRWRVSHDN-XVWLFHPXVW
DOZD\V EH JURXQGHG LQ WKH LQILQLWH UHVSRQVLELOLW\ IRU WKH XQLTXH 2WKHU %\HUV DQG
5KRGHV5KRGHVDQGFDQRQO\EHMXVWLILHGRQWKLVEDVLV
,Q VXP LQ KLV RZQZRUGV /HYLQDV VWULYHV WR ´JLY>H@ YDOXH WR WKH UHODWLRQ RI
LQILQLWHUHVSRQVLELOLW\ZKLFKJRHVIURPWKH,WRWKH2WKHUµ>@S3XWQDP
SGLVFHUQVWZRNH\LGHDVWKDWFKDUDFWHUL]H/HYLQDV·VFRQFHSWLRQRIHWKLFV






DQGXQLTXHQHVVRI WKH2WKHU LPSOLHV WKDW IRU/HYLQDVHWKLFV LVFRQFUHWHUDWKHU WKDQ
DEVWUDFWRUJHQHUDO%XUQV-RQHV



























7R RXWOLQH WKH UHODWLRQDO QRUPDWLYH FRUH , ZLOO DGGUHVV HDFK RI WKHVH WKUHH
DVSHFWVVHSDUDWHO\EDVHGRQWKHUHODWLRQDOSHUVSHFWLYHRQHWKLFV,ZLOOIRUPXODWHWKUHH
SULQFLSOHV IRU WKH JRYHUQDQFHRI FRUSRUDWLRQV DQG IRUPDQDJHULDODFWLRQ HDFK:LWK
UHVSHFW WR YDOXH FUHDWLRQ , ZLOO VNHWFK KRZ GLIIHUHQW EDFNJURXQG GLVFLSOLQHV FDQ
FRQWULEXWH WR DQ XQGHUVWDQGLQJ RI YDOXH FUHDWLRQ FRQVLVWHQW ZLWK WKH UHODWLRQDO










WDNHQ E\ UHSUHVHQWDWLYHV RI WKH RUJDQL]DWLRQ LQ WKH QDPH RI WKH RUJDQL]DWLRQ 7KLV
SULQFLSOH LV FRQVLVWHQW ZLWK 0F9HD DQG )UHHPDQ·V  S  GHILQLWLRQ RI
VWDNHKROGHUV DV ´LQGLYLGXDOVZLWK D VWDNH LQ WKH GHFLVLRQ DW KDQGµ ,Q WKH UHODWLRQDO


















MXVWLI\ WKHLU GHFLVLRQV DQG DFWLRQV WDNHQ RQ EHKDOI RI WKH RUJDQL]DWLRQ WRZDUGV DQ\
KXPDQ EHLQJ ZKR LV DIIHFWHG E\ WKHVH GHFLVLRQV DQG DFWLRQV DQG ZKR SXWV WKHVH
GHFLVLRQVDQGDFWLRQVLQWRTXHVWLRQ
7KHWKLUGSULQFLSOHIRUWKHJRYHUQDQFHRIRUJDQL]DWLRQVUHODWHVWREDODQFLQJWKH
UHVSRQVLELOLWLHV WRZDUGVQXPHURXV LQGLYLGXDOKXPDQEHLQJVZKR DUH DIIHFWHGE\ WKH
GHFLVLRQVDQGDFWLRQVWDNHQE\UHSUHVHQWDWLYHVRIWKHRUJDQL]DWLRQRQLWVEHKDOI7KH
TXHVWLRQRIKRZWRUHVSRQGWRVHYHUDORWKHUVLVDQVZHUHGE\/HYLQDVE\UHIHUHQFHWR
MXVWLFH -XVWLFH ´UHTXLUHV >«@ LQVWLWXWLRQV ULJRU DQG DQ LQIRUPHG DQG LPSDUWLDO
DXWKRULW\µDQGLVLQWULFDWHO\OLQNHGWRUHDVRQDQGODZ/HYLQDVS7KHUHIRUH
RUJDQL]DWLRQV VKRXOG EH JRYHUQHG LQ DFFRUGDQFHZLWK WKH SULQFLSOH RI MXVWLFH 7KLV
UHTXLUHVWKDWDOOUHSUHVHQWDWLYHVRIRUJDQL]DWLRQVIROORZWKHODZVRIGHPRFUDWLFVWDWHV
ZKLFKGHILQHFHUWDLQFRUQHUVWRQHVIRUMXVWLFHWRZDUGVKXPDQEHLQJV,WDOVRUHTXLUHV
WKDW FRPSHWHQW UHSUHVHQWDWLYHVRI WKHRUJDQL]DWLRQVGHILQH UXOHVDQGSURFHGXUHV IRU
WKHLURUJDQL]DWLRQV WKDWHQDEOHZHOOLQIRUPHG LPSDUWLDOGHFLVLRQVRQKRZWREDODQFH
DQGSULRULWL]HWKHLUUHVSRQVLELOLWLHVWRZDUGVQXPHURXVKXPDQEHLQJV7KHVHUXOHVDQG












:KLOH WZRRI WKHSULQFLSOHV IRU WKHJRYHUQDQFHRIRUJDQL]DWLRQVUHIHU WR MXVWLFHDQG
MXVWLILFDWLRQWKHWKUHHSULQFLSOHVIRUPDQDJHULDODFWLRQDVZHOODVWKHILUVWSULQFLSOHIRU
JRYHUQDQFHFDQEHVHHQDVGHULYLQJIURPRQHFRUHWKHPHHWKLFVLVSHUVRQDO7KHILUVW
SULQFLSOH IRU PDQDJHULDO DFWLRQ LV WKDW WKH UHVSRQVLELOLW\ WRZDUGV WKH RWKHU KXPDQ
EHLQJVLVSHUVRQDO LWFRQFHUQVWKHPDQDJHUDVDQLQGLYLGXDOKXPDQEHLQJHYHQLIKH
DFWVRQEHKDOIRIWKHRUJDQL]DWLRQ$V5REHUWVSREVHUYHVDQRUJDQL]DWLRQ
´KDV QR VHQVLELOLW\ DQG LQ WKLV VHQVH LV LQFDSDEOH RI UHVSRQVLELOLW\µ DV FRQFHLYHG E\
/HYLQDVDQG%XEHUVHHDOVR%HYDQDQG&RUYHOOHF:KLOHWKHUHDUHYDOLGSUDFWLFDO
DQGOHJDOUHDVRQVIRUXVLQJODQJXDJHOLNH¶WKHFRPSDQ\KDVGHFLGHG«·VXFKODQJXDJH








RU D ZRUN FRQWH[W DQG DQ LQGLYLGXDO·V SHUVRQDO PRUDO FRQYLFWLRQV VKRXOG QRW EH
VXVSHQGHGLQRQHRUWKHRWKHUVRFLDOUROH
7KH VHFRQG SULQFLSOH UHTXLUHV PDQDJHUV ² DQG DOO RWKHU PHPEHUV RI
RUJDQL]DWLRQV²WRYLHZWKHRWKHUVZLWKZKRPWKH\LQWHUDFWDVLQGLYLGXDOKXPDQEHLQJV
DVFRQFUHWHSHUVRQVUDWKHUWKDQDVLPSHUVRQDOREMHFWVWKDWDUHGHILQHGE\WKHIXQFWLRQDO
UROH WKH\SOD\ZLWKLQRU LQ UHODWLRQ WR WKHRUJDQL]DWLRQ7KLVSULQFLSOHGHULYHV IURP
%XEHU·VLGHDWKDWWKHUHDOL]DWLRQRIDQ,7KRXUHODWLRQVKLSLVQHFHVVDU\WREHDEOHWRDFW
HWKLFDOO\ WRZDUGV DQRWKHU KXPDQ EHLQJ DV GHVFULEHG HDUOLHU LQ WKLV VWXG\ 7KH





















%XEHU SRLQWV WR WKH UROH WKDW ´GLVFLSOLQHG IDQWDV\µ RU LPDJLQDWLRQ SOD\V LQ
DOORZLQJ PDQDJHUV WR SHUFHLYH WKH LQGLYLGXDO KXPDQ EHLQJV DV VXFK 7KURXJK
LPDJLQDWLRQPDQDJHUVDUHDEOHWROHDYHIURPWLPHWRWLPHTXDQWXPVDWLVWKHPRGHRI
REMHFWLI\LQJ ,,W UHODWLRQVKLSV RU WRWDOLW\ LQ /HYLQDV·V WHUPLQRORJ\ ZKLFK LV
SUHGRPLQDQW LQ RUJDQL]DWLRQV EHFDXVH PHDQVHQG UHODWLRQV SURFHVVHV DQG




7KH WKLUG SULQFLSOH GHPDQGV PDQDJHUV WR WDNH GHFLVLRQV EDVHG RQ D
FRQVLGHUDWLRQRIWKHVSHFLILFVLWXDWLRQDQGWKHSDUWLFXODULQGLYLGXDOVDIIHFWHGUDWKHU
WKDQ E\ PHFKDQLFDOO\ DSSO\LQJ IRUPDOL]HG UXOHV ,W LV LQ WKDW VHQVH WKDW HWKLFV LV









KLP XQGHFLGDELOLW\ ² D VLWXDWLRQZKHQ WKH FRXUVH RI DFWLRQ WR EH WDNHQ FDQQRW EH
GHWHUPLQHG WKURXJK NQRZOHGJH ² LV WKH FRQGLWLRQ IRU WKH HWKLFDO GHFLVLRQV DQG
UHVSRQVLELOLW\'HUULGDDVFLWHGLQ-RQHVSS
7KH SULQFLSOH RI SHUVRQDO DQG SDUWLFXODU FRQVLGHUDWLRQ WKHUHIRUH UHTXLUHV
PDQDJHUVWRDFFHSWWKDWWKHUHFDQQRWEHDV\VWHPRIUXOHVGHWHUPLQLQJWKHULJKWGHFLVLRQ
LQDOOVLWXDWLRQVWREHZLOOLQJWRGHDOZLWKVXFKXQGHFLGDELOLW\DQGQRWWRKLGHEHKLQGD
IRUPDOLVWLF DSSOLFDWLRQ RI UXOHV IURP WKHLU UHVSRQVLELOLW\ WRZDUGV WKH FRQFUHWH DQG
















)RU /HYLQDV >@   KXPDQ EHLQJV· QHHGVRULJLQDOO\ JLYH ULVH WR
YDOXH LQ WKH ILUVW SODFH WKH PDWHULDO QHHGV IRU ZKDW LV QHFHVVDU\ IRU H[LVWHQFH $V















:KLOH /HYLQDV·V FRQFHSWLRQ RI YDOXH LQ WKH HFRQRPLF RUGHU LV URRWHG LQ WKH
PDWHULDOQHHGVRIKXPDQEHLQJVIRUWKHLUFRQWLQXHGH[LVWHQFHKXPDQEHLQJVQRWRQO\
ORRNIRUPDWHULDOYDOXHLQWKDWVHQVHLQWKHLUOLYHV)RUH[DPSOHHPSOR\PHQWQRWRQO\
LVDERXW IXOILOOLQJPDWHULDOQHHGVEXWDOVRDERXW WKHQHHGVIRUVRFLDO UHODWLRQVKLSVD




D[LRORJ\ DQG HFRQRPLFV HJ ZHOIDUH HFRQRPLFV SURYLGH D ULFK VRXUFH IRU
FRQFHSWLRQV RI YDOXH DQG KLJKOLJKW WKHPRUDO DVSHFWV DQG LPSOLFDWLRQV RI GHILQLQJ





















WKH UHODWLRQDO QRUPDWLYH FRUH GHYHORSHG KHUH IROORZLQJ WKH VWUXFWXUH SURSRVHG E\










VL]H DQG EXUHDXFUDWLF VWUXFWXUH , ZLOO WKHQ GLVFXVV WKH FKDOOHQJHV WKDW D UHODWLRQDO








































































FXVWRPHUV DQG PD\ HYHQ EH DEOH WR LGHQWLI\ WKHP LQGLYLGXDOO\ ZLWKRXW NQRZLQJ










SRLQW PH WRZDUGV WKH SDUWLFXODU KXPDQ EHLQJ LQ WKH XQPHGLDWHG ZD\ RI DIIHFWLYLW\
VHQVLELOLW\ DQGSUR[LPLW\%\ FRQVHTXHQFH WKH WHFKQLFDOSRVVLELOLWLHV WREUHDNGRZQ




IRU UHODWLRQVKLSV EHWZHHQ KXPDQ EHLQJV ,Q WKHLU YLHZ WHFKQRORJ\ FUHDWHV GLVWDQFH
EHWZHHQWKH,DQGWKHRWKHUVXFKWKDWWKHKXPDQEHLQJVQRORQJHUKDYHWKHLPPHGLDWH
DIIHFWLYHH[SHULHQFHRISUR[LPLW\ WR WKHRWKHUV %XEHU >@*DUGLQHU







SHUVRQDOL]DWLRQUHFUHDWHV WKHVDPHNLQGRIDIIHFWLYHFRQQHFWLRQ WR WKHRWKHUDV LQD

͙͜͠






GLUHFW UHODWLRQVKLSZLWK RQH DQRWKHUµ$VZLWK WKH GLVWDQFLQJ HIIHFW RI ,&7 HWKLFDO
UHODWLRQVKLSV DUH GLIILFXOW ZLWKRXW LPPHGLDWH IDFHWRIDFH UHODWLRQVKLSV EHFDXVH WKH
HPERGLHG YXOQHUDEOH KXPDQ EHLQJ LV REVFXUHG DQG UHVSRQVLELOLW\ WRZDUGV WKLV
LQGLYLGXDOEHFRPHVEOXUUHG%DXPDQ  OLQNV HWKLFDOSUREOHPV LQ FRQWHPSRUDU\
RUJDQL]DWLRQV WR WKHEXUHDXFUDWLF VWUXFWXUHV IRU WKHKRUL]RQWDO GLYLVLRQRI ODERU DQG
YHUWLFDO GLYLVLRQ RI FRPSHWHQFHV LQ GHFLVLRQ PDNLQJ WKHVH VWUXFWXUHV REVFXUH WKH
SHUVRQDO UHVSRQVLELOLW\ RI HDFK LQGLYLGXDO 7KXV WKH VL]H RI PRGHUQ RUJDQL]DWLRQV




UHTXLUH IURP WKH UHSUHVHQWDWLYHV RI RUJDQL]DWLRQV" 7KH UHODWLRQDO QRUPDWLYH FRUH
RXWOLQHGVKRXOGQRWEHWDNHQWRUHTXLUHDQRUJDQL]DWLRQ·VUHSUHVHQWDWLYHVWRNQRZDOO







7KH TXHVWLRQ WKHQ LV KRZ H[SHULHQFLQJ SHUVRQDO UHODWLRQVKLSV DQG SHUVRQDO







VKRZV ´SDUWLFXODULW\ DQG SDUWLFXODU RWKHUVµ UDWKHU WKDQ ´JHQHUDOL]HG DQG
XQGLIIHUHQWLDWHGRWKHUVµ)UHHPDQHWDOSWKH\VXJJHVWLWKHOSVVWXGHQWVWR





7KH XVH RI VWRULHV PD\ EH WUDQVIHUUHG IURP EXVLQHVV HWKLFV WHDFKLQJ DW
XQLYHUVLWLHV WR WUDLQLQJV LQEXVLQHVVRUJDQL]DWLRQV+RZHYHU WKLV DOWHUQDWLYH WUDLQLQJ
DSSURDFK ZLOO UHTXLUH D SDUDGLJP FKDQJH DV PDQ\ ODUJH:HVWHUQ DQG LQWHUQDWLRQDO
FRPSDQLHV HPSOR\ IRUPDOL]HG RQOLQH WUDLQLQJV DV SDUW RI HWKLFV DQG FRPSOLDQFH
SURJUDPV 1<6( *RYHUQDQFH 6HUYLFHV DQG 6RFLHW\ RI &RUSRUDWH &RPSOLDQFH DQG
(WKLFV  DV D UHVXOW RI OHJDO UHTXLUHPHQWV DQG ¶EHVW SUDFWLFH· VWDQGDUGV 2QH
FKDOOHQJHZLOOEHWRVHFXUHVXIILFLHQWIDFHWRIDFHWLPHWRGHHSO\HQJDJHZLWKWKHVWRULHV
DVVXSHUILFLDO UHDGLQJRI VXFK VWRULHVZLOO QRWKHOS WRDFKLHYH WKH LQWHQGHGSXUSRVH
DQRWKHUZLOOEHWRFRXQWHUSHUFHSWLRQVRILUUHOHYDQFHDQGULGLFXORXVQHVV6WLOO,EHOLHYH
WKHUHDVWURQJDUJXPHQWV LQIDYRURIXVLQJ WKHVH WHFKQLTXHV WRRSHQWKH WKLQNLQJRI
RUJDQL]DWLRQPHPEHUVWRWKHSHUVRQDODQGSDUWLFXODUGLPHQVLRQVRIHWKLFVEH\RQGWKH
SUHGRPLQDQW UXOHEDVHG DQG IRUPDOL]HG GLPHQVLRQV RI HWKLFV DQG FRPSOLDQFH
SURJUDPV
6WDNHKROGHUGLDORJXHDVGLVFXVVHGLQWKHFRUSRUDWHVRFLDOUHVSRQVLELOLW\OLWHUDWXUH
LQ SDUWLFXODU HJ*RORE DQG 3RGQDU2·5LRUGDQ DQG )DLUEUDVV PD\ EH
DQRWKHU SRVVLELOLW\ IRU H[SHULHQFLQJ SHUVRQDO UHODWLRQVKLSV DQG DSSO\LQJ SHUVRQDO
FRQVLGHUDWLRQLQRUJDQL]DWLRQDOOLIH5REHUWVVXJJHVWVWKDWGLDORJXHZLWKWKRVH
SDUWLFXODULQGLYLGXDOVZKRH[SHULHQFHWKHFRQVHTXHQFHVRIWKHDFWLRQVXQGHUWDNHQE\
UHSUHVHQWDWLYHV RI WKH RUJDQL]DWLRQV FDQ UHQGHU WKH HIIHFWV RI WKHVH DFWLRQV YLVLEOH

͙͠͞
5HIHUULQJ WR /HYLQDV·V QRWLRQ RI VHQVLELOLW\ DQG UHVSRQVLELOLW\ KH DUJXHV WKDW LQ
GLDORJXHWKHYRLFHVDQGIDFHVRIWKHRWKHUVFDQUHHVWDEOLVKSUR[LPLW\WKDWZDVORVWGXH
WR WHFKQRORJLFDOO\ DQG EXUHDXFUDWLFDOO\ PHGLDWHG DFWLRQ DFURVV VSDWLDO GLVWDQFH DQG
WKURXJKORQJFDXVDOFKDLQV,QGLDORJXHDNLQGRI´FRUSRUDWHVHQVLELOLW\µWKDWHQDEOHV
UHVSRQVLEOHEHKDYLRUWRZDUGVWKHRWKHUVFDQWKXVEHUHFUHDWHG5REHUWV$WWKH
VDPH WLPHKHZDUQV WKDW WKHNLQGRI´¶VWDNHKROGHUGLDORJXHV· >WKDW@ DUHEHFRPLQJD
URXWLQHSDUWRIFRUSRUDWHOLIHµ5REHUWVSDUHIRUWKHPRVWSDUWGULYHQE\
WKH FRUSRUDWLRQ·V QDUFLVVLVWLF FRQFHUQ IRU KRZ LW LV SHUFHLYHG E\ RWKHUV %\
FRQVHTXHQFHVWDNHKROGHUGLDORJXHVPD\EHLQVWUXPHQWDOO\XVHGWRVTXHOFKFULWLFVDQG








LWVHOI DW WKH VDPH WLPH DOVR UHSUHVHQWV D FKDOOHQJH IRUPRGHUQ RUJDQL]DWLRQV 7KH
QRUPDWLYHFRUHUHTXLUHVDSHUVRQDODQGVLWXDWLRQDODSSURDFKWRGHFLVLRQPDNLQJUDWKHU





EHKDYLRU LVDOLJQHGZLWKRUJDQL]DWLRQDOREMHFWLYHV /DQJH)URP WKH UHODWLRQDO






UHVSRQVLELOLWLHV WRZDUGV QXPHURXV KXPDQ EHLQJVZKR DUH DIIHFWHG E\ GHFLVLRQV$V
/HYLQDV DUJXHV ODZV RU UXOHV DQG LQVWLWXWLRQV DUH QHFHVVDU\ IRU MXVWLFH 7KXV WKH




WR ¶UXQQLQJ· D WHFKQLFDO DOJRULWKP LV SRVVLEOH 7KH\ KDYH WR FRQIURQW WKH FRQIOLFWV
EHWZHHQ WKH JHQHUDO DQG DEVWUDFW UXOH DQG WKHLU HWKLFDO UHVSRQVLELOLW\ WRZDUGV WKH
VSHFLILFLQGLYLGXDOVDIIHFWHGE\WKHGHFLVLRQ7KH\FDQQRWWDNHUHIXJHLQDEVWUDFWFOHDU
FXW UXOHV DQG VWD\GHWDFKHG IURP WKH FRQFUHWHPHVV\ VLWXDWLRQ DQG WKH IDFHVRI WKH




GHFLVLRQ PDNLQJ LQ EXVLQHVV RUJDQL]DWLRQ DUH ´HVVHQWLDOO\ QR GLIIHUHQW IURP WKH
IDPLOLDUPRUDOFRQIOLFWRIRUGLQDU\VRFLDOOLIHµ2XWVLGHEXVLQHVVRUJDQL]DWLRQVZHGR






HWKLFV SOD\" )UHHPDQ DQG *LOEHUW  YLHZ LWV UROH LQ TXHVWLRQLQJ RI SUHYDOHQW
DVVXPSWLRQVDQGSUDFWLFHVLQEXVLQHVVRUJDQL]DWLRQVE\WDNLQJDFULWLFDOSRVLWLRQ6XFK
DFULWLFDOSRVLWLRQDSSHDUVWREHFRQVLVWHQWZLWK/HYLQDV·VLGHDV´(WKLFVIRU/HYLQDVLV





7KH QDPHVDQGIDFHV YHUVLRQ RI VWDNHKROGHU WKHRU\ WRJHWKHU ZLWK WKH UHODWLRQDO
QRUPDWLYHFRUHSURSRVHGKHUHRIIHUVDQDOWHUQDWLYHQDUUDWLYHWKDW´FDQEH¶XQVHWWOLQJ·
RU¶GHFHQWHULQJ·RIRXUFXUUHQWEXVLQHVVDQGVRFLHW\IUDPHZRUNVµ)UHHPDQDQG*LOEHUW



























7KLV UHODWLRQDO SHUVSHFWLYH SURYLGHV RQH SRVVLEOH QRUPDWLYH JURXQGLQJ IRU
VWDNHKROGHUWKHRU\2WKHUQRUPDWLYHIRXQGDWLRQVDUHSRVVLEOHDV)UHHPDQ
HPSKDVL]HV:KLOH ,EHOLHYH WKDW WKH UHODWLRQDOSHUVSHFWLYHRQ HWKLFV ILWVSDUWLFXODUO\
ZHOOZLWKWKHQDPHVDQGIDFHVYHUVLRQRIVWDNHKROGHUWKHRU\WKLVLVQRWWRFODLPWKDWLW
LV VXSHULRU WR RWKHUV 7R VLWXDWH WKH SURSRVHG UHODWLRQDO SHUVSHFWLYH LQ QRUPDWLYH
EXVLQHVV HWKLFV UHVHDUFK , ZLOO H[DPLQH VLPLODULWLHV DQG GLIIHUHQFHV EHWZHHQ WKH
UHODWLRQDOSHUVSHFWLYHDQGWZRLPSRUWDQWFULWLFDOSHUVSHFWLYHVDGYRFDWHGLQQRUPDWLYH
EXVLQHVV HWKLFV UHVHDUFK )LQDOO\ WXUQLQJ WR WKH SUDJPDWLF TXHVWLRQ RI ´KRZ >RXU
PHWDSKRUVDQGQDUUDWLYHV@HQDEOHXVWROLYHµUDLVHGE\)UHHPDQS,ZLOO
VKRZ WKDW GHVFULSWLYH UHVHDUFK RQ HWKLFDO EHKDYLRU DGGUHVVHV WRSLFV FHQWUDO WR WKH





7KH ILUVW SHUVSHFWLYH IHPLQLVW HWKLFV VKDUHV WKH IRFXV RQ UHODWLRQVKLSV ZLWK WKH
UHODWLRQDO QRUPDWLYH FRUH 7KH VHFRQG SHUVSHFWLYH GLVFRXUVH HWKLFV VKDUHV WKH
HPSKDVLVRQODQJXDJHSUHVHQWLQWKHSKLORVRSKLFDOWKRXJKWRI%XEHUDQG/HYLQDV7KLV







DUHFUXFLDO IRUKXPDQH[LVWHQFH´WKHUH LVQR ¶,·XQOHVV WKHUH LVD ¶\RX·µ %XUWRQDQG






RI DIIHFW DQG HPRWLRQV IRU HWKLFDO DFWLRQ DQG WKH UROH DFFRUGHG WR GLDORJXH DQG
FRPPXQLFDWLRQ






KXQJU\RWKHU IRUZKRP,KDYH WRFDUHZKRP,KDYH WRIHHG LVFHQWUDOLQ/HYLQDV·V








WKH GLVFRXUVH KDYH WR EH IXOILOOHG 5HHG  KDV SURSRVHG D GLVFRXUVHHWKLFDO




+DEHUPDV·V GLVFRXUVH HWKLFV LV OLQNHG LQ GLIIHUHQWZD\V WR WKHZRUN RI ERWK
/HYLQDV DQG %XEHU +DEHUPDV KDV FRPPHQWHG RQ DQG HQJDJHG ZLWK WKH %XEHU·V
WKLQNLQJRQGLDORJXHDQGLWVPRUDOVLJQLILFDQFH0DWDQ7KHPRUDOVLJQLILFDQFH
RI ODQJXDJH LV DOVR WKH FRPPRQ GHQRPLQDWRU EHWZHHQ+DEHUPDV DQG/HYLQDV EXW
WKHVH WZR DXWKRUV GR QRW UHIHU WR HDFK RWKHU &DPSLVL  +DEHUPDV WDNHV WKH
 
͙͙͡












RI SHUFHLYLQJ VSHFLILF FRQFUHWH HPERGLHG LQGLYLGXDOV DQG RI DIIHFWLYH DQG QRQ
GHOLEHUDWLYHSURFHVVHVIRUHWKLFDODFWLRQ6XFKILQGLQJVDOLJQZHOOZLWKWKHYLHZRQHWKLFV
DQG HWKLFDO EHKDYLRU SURSRVHG E\ D UHODWLRQDO SHUVSHFWLYH RQ HWKLFV ([SHULPHQWDO
UHVHDUFKKDVVKRZQWKDWREVHUYHUVDVVHVVDSHUSHWUDWRU·VEHKDYLRUDVPRUHXQHWKLFDO
SXQLVKWKHSHUSHWUDWRUPRUHKDUVKO\DQGSURYLGHPRUHKHOSWRYLFWLPVZKHQDOORWKHU







VXFK LPSDFWV WKH SHUSHWUDWRU SULRU WR HQJDJLQJ LQ WKH EHKDYLRU 7KH\ GHVFULEH










7DNHQ WRJHWKHU WKLV UHVHDUFK LQGLFDWHV WKDW WKH SULQFLSOHV RI SHUVRQDO
UHODWLRQVKLSVDQGSHUVRQDODQGSDUWLFXODUFRQVLGHUDWLRQLQGHFLVLRQPDNLQJVXJJHVWHG
KHUHDUHOLNHO\WRIRVWHUHWKLFDOEHKDYLRUZKHQDSSOLHGEHFDXVHWKH\UXQFRXQWHUWRGH
LQGLYLGXDOL]DWLRQ DQG GHKXPDQL]DWLRQ ,Q DGGLWLRQ WKH SULQFLSOH RI SHUVRQDO
UHVSRQVLELOLW\PD\DOVRIRVWHUHWKLFDOEHKDYLRUVLQFHLWZRUNVDJDLQVWWKHGLIIXVLRQRI
UHVSRQVLELOLW\DQRWKHUPHFKDQLVPIRUPRUDOGLVHQJDJHPHQW%DQGXUDHWDO
7KH UHVHDUFKE\.RJXW DQG5LWRY D E FLWHGDERYHKDVSRLQWHG WR
HPRWLRQVDVDUHDVRQIRUWKHHIIHFWRIYLFWLPLGHQWLILDELOLW\RQREVHUYHU·VUHDFWLRQV7KH
UROHRIDIIHFWHPRWLRQVDQGLQWXLWLRQVRUQRQGHOLEHUDWLYHSURFHVVHVPRUHEURDGO\LQ
HWKLFDO GHFLVLRQ PDNLQJ KDV LQFUHDVLQJO\ EHHQ UHFRJQL]HG LQPRUDO SV\FKRORJ\ HJ
*UHHQH+DLGW+DLGW7DQJQH\HWDODQGEHKDYLRUDOEXVLQHVV
HWKLFVHJ0RRUHDQG*LQR6PLWK&URZHDQG:DUUHQ6RQHQVKHLQ
:HDYHU HW DO  $V D UHVXOW LQWHJUDWLYH IUDPHZRUNV RU GXDOV\VWHPPRGHOV RI
HWKLFDO GHFLVLRQ PDNLQJ LQ ZKLFK ERWK UHDVRQ DQG HPRWLRQ GHOLEHUDWLYH DQG QRQ
GHOLEHUDWLYH SURFHVVHV SOD\ D UROH JDLQ SRSXODULW\ 6XFK PRGHOV RI HWKLFDO GHFLVLRQ
PDNLQJDQGEHKDYLRUDSSHDUWREHFRQVLVWHQWZLWKWKHWKLQNLQJRI%XEHUDQG/HYLQDV
LQZKLFKDIIHFWDQGHPRWLRQ²DQGLQWKHFDVHRI/HYLQDVDOVRHPERGLPHQW²DUHFHQWUDO
IRU WKH UHDOL]DWLRQ RI HWKLFDO UHODWLRQVKLSV DQG HWKLFDO EHKDYLRU %XEHU IRU H[DPSOH
HPSKDVL]HG WKDW ´KXPDQ UHDVRQ LV WR EH XQGHUVWRRG RQO\ LQ FRQQH[LRQ >VLF@ ZLWK
KXPDQQRQUHDVRQµDQGWKDWERWK WRJHWKHUDUHFKDUDFWHULVWLFRIPDQ%XEHU >@
S
,Q VXP WKLV GHVFULSWLYH UHVHDUFK VXJJHVWV WKDW JLYLQJ SULRULW\ WR FRQFUHWH










DQG/HYLQDV IRU WKH QDPHVDQGIDFHV YHUVLRQ RI VWDNHKROGHU WKHRU\ 7KH UHODWLRQDO
QRUPDWLYH FRUH GHILQHV WKUHH SULQFLSOHV IRU JRYHUQDQFH EDVHG RQ MXVWLFH DQG
MXVWLILFDWLRQ WKUHH SULQFLSOHV IRUPDQDJHULDO DFWLRQ URRWHG LQ WKH LGHD RI SULRULW\ RI
SHUVRQDO UHODWLRQVKLSV WR FRQFUHWH XQLTXH KXPDQ EHLQJV DQG LGHQWLILHV WKUHH
EDFNJURXQG GLVFLSOLQHV IRU D FRPSUHKHQVLYH XQGHUVWDQGLQJ RI YDOXH FUHDWLRQ LQ
EXVLQHVVRUJDQL]DWLRQV)LQGLQJV LQGHVFULSWLYH UHVHDUFKRQ HWKLFDO EHKDYLRU LQGLFDWH





 $V :KHHOZULJKW  DQG )ULHGPDQ  QRWH %XEHU·V SKLORVRSKLFDO DQWKURSRORJ\ DQG
SKLORVRSKLFDOWKHRORJ\RUSKLORVRSK\RIUHOLJLRQDUHLQWLPDWHO\UHODWHGLQSDUWLFXODUZLWKUHVSHFWWRWKH










































WKHDFWRU·VFRJQLWLYHDSSUDLVDORI WKHDFWGHSHQGV LQSDUWRQKLV UHODWLRQVKLS WR WKH

͙͡͞
SHUVRQV LQYROYHGLQ WKHDFW7KLUGVRFLDO UHODWLRQVKLSVFDQFKDQJHDVD UHVXOWRI WKH
DFWRU·VDSSUDLVDORIWKHDFWZKHQDFWRUVWHUPLQDWHSUHYLRXVSRVLWLYHUHODWLRQVKLSVRU
WKH YDOHQFH RI WKH UHODWLRQVKLS FKDQJHV IURP SRVLWLYH WR QHJDWLYH 1HJDWLYH VRFLDO





UHODWHV WR WKH PHDVXUHV WKDW RUJDQL]DWLRQV WDNH ZKHQ XQHWKLFDO EHKDYLRU KDV EHHQ
GHWHFWHG 7\SLFDOO\ VDQFWLRQV DUH PHWHG RXW 7KH DQDO\VLV LQ &KDSWHU ,, KRZHYHU
VKRZVWKDWWKLVIRFXVRQUHWULEXWLYHMXVWLFHQHHGVWREHFRPSOHPHQWHGE\DIRFXVRQ





















































IRFXV RQ GHVFULSWLYH QRUPV LQ DQ RUJDQL]DWLRQDO FRQWH[W LQ DGGLWLRQ WR D VLWXDWLRQ
VSHFLILFQRUPDWLYHIRFXVDVSRVLWHGE\FXUUHQWIRFXVWKHRU\RIQRUPV,DOVRSRLQWHG
RXW WKDW IXUWKHU GHYHORSPHQWV RI WKH IRFXV WKHRU\ RI QRUPVZLOO QHHG WR H[SOLFLWO\
FRQVLGHUWKDWWKHLQMXQFWLYHDQGGHVFULSWLYHQRUPVDUHUHODWHGLQUHDOOLIHRUJDQL]DWLRQDO
FRQWH[WV2YHUDOOWKHUHVXOWVRI&KDSWHU,9XQGHUVFRUHWKDWVRFLDOUHODWLRQVKLSVSOD\D
FUXFLDO UROH IRUXQGHUVWDQGLQJRXU XQHWKLFDOEHKDYLRULQRUJDQL]DWLRQVUROH)LUVWD
SRVLWLYHVRFLDOUHODWLRQVKLSWRDQRWKHUSHUVRQLQGLFDWHVWKDWWKLVSHUVRQLVDUHOHYDQW
UHIHUHQFHSRLQWIRUXVLQGHFLGLQJKRZWREHKDYHLQWKHFXUUHQWVRFLDOFRQWH[W6HFRQG
LQ GHFLGLQJ KRZ WR EHKDYH RXUVHOYHV ZH QRW RQO\ XVH WKH LQIRUPDWLRQ DERXW WKH
EHKDYLRURIRWKHUVDVVXFK¶P\FROOHDJXHVHQJDJHLQEHKDYLRU;WKHUHIRUH,GRVRDV
ZHOO·EXWDOVRLQWHUSUHWWKLVLQIRUPDWLRQDVLQIRUPDWLRQDERXWWKHIRUPDOFRQGLWLRQV
JRYHUQLQJ XQHWKLFDO EHKDYLRU LQ WKH FXUUHQW VRFLDO HQYLURQPHQW ¶LIP\ FROOHDJXHV
HQJDJHLQEHKDYLRU;WKLVPXVWPHDQWKDWWKHSROLF\SURKLELWLQJEHKDYLRU;GRHVQRW
KDYHWREHDSSOLHGVRVWULFWO\·
:KLOH&KDSWHUV,,DQG,9ZHUHUHODWHG WR WKH LGHD WKDWVRFLDO UHODWLRQVKLSV WR





LQYHVWLJDWLRQ RI HWKLFV %XLOGLQJ RQ WKHLU ZRUN &KDSWHU 9 GHYHORSHG D UHODWLRQDO
QRUPDWLYH FRUH IRU D YHUVLRQ RI VWDNHKROGHU WKHRU\ WKDW SXWV WKH VSHFLILF FRQFUHWH
LQGLYLGXDO DW WKH FHQWHU UDWKHU WKDQ WKH JHQHULF DEVWUDFW VWDNHKROGHU JURXS 7KLV
UHODWLRQDOQRUPDWLYHFRUHLVGHULYHGIURPWKHSULPRUGLDOLPSRUWDQFHDQGXQLTXHQDWXUH
RIKXPDQVRFLDOUHODWLRQVKLSVWRRWKHUVDQGWKHQRWLRQRIUHVSRQVLELOLW\WRZDUGVWKH















KXPDQ EHLQJV ODFN WKH LPPHGLDWH DIIHFWLYH H[SHULHQFH RI D SUR[LPDWH VRFLDO
UHODWLRQVKLSWRRWKHUV7KHODFNRIVXFKH[SHULHQFHIDFLOLWDWHVXQHWKLFDODFWLRQVDVWKH
RWKHUKXPDQEHLQJVEHFRPHIDFHOHVVREMHFWV7KHUHODWLRQDOQRUPDWLYHFRUHWKHUHIRUH
GHPDQGV RI RUJDQL]DWLRQ PHPEHUV WKH ZLOOLQJQHVV WR YLYLGO\ LPDJLQH DQG PD\EH
SHUVRQDOO\JHWLQWRXFKZLWKWKHVSHFLILFXQLTXHKXPDQEHLQJVDIIHFWHGE\DSDUWLFXODU
GHFLVLRQRUDFWLRQ%H\RQGWKDWWKHQRUPDWLYHFRUHUHTXLUHVDSHUVRQDODQGVLWXDWLRQDO
DSSURDFK WR GHFLVLRQ PDNLQJ UDWKHU WKDQ DQ DSSURDFK IRFXVHG RQ WKH XQLIRUP
DSSOLFDWLRQRIDVWDQGDUGVHWRIUXOHV,WFKDOOHQJHVXVWRDFFHSWWKHLQFRQYHQLHQWLGHD
WKDW HWKLFVZLOO DOZD\V LPSO\PDNLQJ D MXGJHPHQW LQ DSDUWLFXODU VLWXDWLRQ LQYROYLQJ




























SXUVXLQJ WKLV OLQH RI UHVHDUFK LVZRUWKZKLOH IRU WKUHH UHDVRQV )LUVW VRFLDO QHWZRUN
DQDO\VLVLQSDUWLFXODUG\QDPLFPRGHOVDOORZUHVHDUFKHUVWRFRQQHFWWKHPLFUROHYHORI















7KH WKLUGUHDVRQ LVVRPHZKDWPRUHVSHFXODWLYHEXWFORVHO\FRQQHFWHG WR WKH
LGHDRIVLPXODWLRQV5HVHDUFKHUVLQPRUDOSV\FKRORJ\EHFRPHLQFUHDVLQJO\LQWHUHVWHGLQ
YLUWXDOUHDOLW\RUVRFDOOHG6HULRXV0RUDO*DPHVIRUUHVHDUFKLQJXQHWKLFDOEHKDYLRU
&KULVWHQ HW DO  &KULVWHQ DQG $OIDQR  7KH VHTXHQFHV RI GHFLVLRQV DQG
UHDFWLRQV GHILQHG LQ WKH IRUPDO VWUXFWXUH RI G\QDPLF DFWRURULHQWHG VRFLDO QHWZRUN
PRGHOVPD\ SURYLGH D VXLWDEOH VWUXFWXUH IRUGHILQLQJ WKH SRVVLEOH DFWLRQV DQG WKHLU




RI WKH LQWHUSOD\ RI LQMXQFWLYH DQG GHVFULSWLYH VRFLDO QRUPV &KDSWHU ,9 SURYLGHG D













WKH LQWURGXFWLRQ RI QHZ RU FKDQJHG LQMXQFWLYH QRUPV WR XQGHUVWDQG KRZ SRWHQWLDO
FRQWUDGLFWLRQV EHWZHHQ SUHH[LVWLQJ GHVFULSWLYH QRUPV DQG WKH QHZ RU FKDQJHG
LQMXQFWLYHQRUPVDUHUHVROYHG7KHLQVLJKWVIURPVXFKTXDOLWDWLYHVWXGLHVDUHOLNHO\WR
EHXVHIXOIRURUJDQL]DWLRQDOSUDFWLFHEHFDXVHSROLFLHVDUHSDUWDQGSDUFHORIWKHLUHWKLFV





7KH WKLUG DUHD ZKHUH , VHH SRWHQWLDO IRU VXEVWDQWLDO SURJUHVV FRQFHUQV WKH
LQWHJUDWLRQ RI QRUPDWLYH WKLQNLQJ DQG GLVFXVVLRQ LQWR WKH GDLO\ OLIH RI RUJDQL]DWLRQ
PHPEHUVEULQJLQJQRUPDWLYHLGHDV´EDFNIURPWKHSURYLQFHRIVSHFLDOL]HGHWKLFV>«@
LQWRWKDWRIOLYHGOLIHµDV%XEHU>@SFRJHQWO\SXWLW7KHFKDOOHQJHRI












WKDW GRLQJPRUH RI LW LVZRUWKZKLOH )RU LQVWDQFH EXVLQHVV HWKLFV UHVHDUFKHUV KDYH
EURXJKWWKHZULWLQJVRI-UJHQ+DEHUPDVVSHFLILFDOO\KLVGLVFRXUVHHWKLFV+DEHUPDV
 WR EHDU RQ WKH VFKRODUO\ GLVFXVVLRQV DERXW WKH MXVWLILFDWLRQ RI QRUPV DQG
 
͚͛͘
FRUSRUDWH VRFLDO UHVSRQVLELOLW\ HJ %HVFKRUQHU  6FKHUHU DQG 3DOD]]R 





WKH ZLOOLQJQHVV WR HQJDJH ZLWK WKH GHWDLOHG QXDQFHG TXHVWLRQV LQ GDLO\ EXVLQHVV
DFWLYLWLHV WR ZKLFK WKHUH RIWHQ LV QR EODFNRUZKLWH DQVZHU 7KHVH TXHVWLRQV PD\
VRPHWLPHVDSSHDUPXQGDQHFRPSDUHGWRWKH¶ELJ·HWKLFDOTXHVWLRQVDQDO\]HGLQHWKLFDO
WKHRULHVEXW UHSUHVHQW IRUPRVWSHUVRQVH[DFWO\ WKHIRUP LQZKLFKWKH\HQFRXQWHU
HWKLFDO LVVXHVLQ WKHLUGDLO\ZRUN OLIH ,IEXVLQHVVHWKLFV UHVHDUFKHUVFDQKHOS WKHPWR
DQVZHU WKRVH TXHVWLRQV LQ DQ HWKLFDOO\ VRXQGZD\ WKHQ , EHOLHYHZH FDQPDNH UHDO
SURJUHVVLQFKDQJLQJWKHEHKDYLRURIWKHSDUWLFLSDQWVLQEXVLQHVVDFWLYLWLHV:LWKDYLHZ
WR FRQWULEXWLQJ WR VXFK FKDQJH WKH ILQDO VHFWLRQ RI WKLV FRQFOXGLQJ FKDSWHU ORRNV
EH\RQGWKHERXQGDULHVRIVFKRODUO\UHVHDUFKWRRUJDQL]DWLRQDOSUDFWLFH
͛ 
7KLV RXWORRN LQWR WKH ZRUOG RI RUJDQL]DWLRQDO SUDFWLFH FRPSOHPHQWV WKH SUDFWLFDO
LPSOLFDWLRQV , KDYH SUHVHQWHG LQ WKH LQGLYLGXDO FKDSWHUV+HUH ,ZLOO IRFXV RQ RQH
RUJDQL]DWLRQDO UROH WKDW KDV EHFRPH D IRFDO SRLQW IRUPDWWHUV FRQFHUQLQJ HWKLFV LQ
RUJDQL]DWLRQVRYHUWKHSDVWWZRWRWKUHHGHFDGHVWKH(WKLFVDQG&RPSOLDQFH2IILFHU
(&2 7KH (&2 KDV EHHQ GHVFULEHG DV ´WKH VLQJOH LQGLYLGXDO ZKR LQ PDQ\
RUJDQL]DWLRQV SOD\V WKHPRVW FULWLFDO UROH LQ WKHPDQDJHPHQW RI WKH RUJDQL]DWLRQ·V
HWKLFDOFRQWH[Wµ7UHYLxRHWDOES(YHQWKRXJKHWKLFVDQGFRPSOLDQFHDUH
WZRGLVWLQFWGRPDLQVPDQ\ FRPSDQLHV LQWHJUDWH WKHP LQWRRQH IXQFWLRQ DSUDFWLFH
VXSSRUWHGE\WKHDUJXPHQWWKDWHWKLFVSURJUDPVDQGFRPSOLDQFHSURJUDPVDUHPXWXDOO\
UHLQIRUFLQJ*QD]]R7UHYLxRHWDOE:HEHUDQG)RUWXQ7KHGXWLHV
RI(&2V LQFOXGH WKHGHILQLWLRQRI UXOHV UDQJLQJ IURPFRGHVRI FRQGXFW WRGHWDLOHG

͚͘͜
SROLFLHV FROODERUDWLQJ LQ WKH HVWDEOLVKPHQW RI FRUSRUDWH YDOXHV SURYLGLQJ DQG RU
RYHUVHHLQJ FRPPXQLFDWLRQ DQG WUDLQLQJ DERXW WKHVH YDOXHV DQG UXOHV PRQLWRULQJ
DGKHUHQFH WR WKH UXOHV PDLQWDLQLQJ OLQHV IRU UHSRUWLQJ SRWHQWLDO EUHDFKHV RI UXOHV
ZKLVWOHEORZLQJ OLQHV LQYHVWLJDWLQJ SRWHQWLDO EUHDFKHVRI UXOHV DGYLVLQJ HPSOR\HHV
PDQDJHUV DQG VHQLRU PDQDJHPHQW RQ HWKLFV RU FRPSOLDQFHUHODWHG DVSHFWV RI







VHOHFW W\SHV RI XQHWKLFDO EHKDYLRU DQG LJQRUH RWKHUV LI KH ZDQWV WR PDLQWDLQ DQ
HIIHFWLYHHWKLFVDQGFRPSOLDQFHSURJUDP7KHFUHGLELOLW\RIWKHHWKLFVDQGFRPSOLDQFH
SURJUDP LV OLNHO\ WR VXIIHU LI HPSOR\HHV DUH WROG WKDW FHUWDLQ EHKDYLRUVZKLFK WKH\
LQWXLWLYHO\DSSUDLVHDV¶QRWULJKW·RU¶XQIDLU·DUHQRWUHOHYDQWWRHWKLFVDQGFRPSOLDQFH
)RU LQVWDQFH LI DQ(&2GLVPLVVHV LVVXHV RI XQIDLU SURPRWLRQ GHFLVLRQV RU VH[XDO
KDUDVVPHQW RXW RI KDQG DV ¶RQO\· OHDGHUVKLS RU KXPDQ UHVRXUFHV LVVXHV WKLV PD\
XQGHUPLQHHPSOR\HHV·PRWLYDWLRQWRWDNHHWKLFVDQGFRPSOLDQFHSROLFLHVVHULRXVO\LQ
IXWXUH DQG FRPSURPLVH WKHLU FRQILGHQFH WKDW HWKLFV DQG FRPSOLDQFH LV UHDOO\ WDNHQ
VHULRXVO\E\WKHFRPSDQ\·VOHDGHUVKLS7KLVLVQRWWRVD\WKDWDGGUHVVLQJVXFKEHKDYLRU
PXVWSHUWDLQ WR WKH(&2VIRUPDO UHVSRQVLELOLWLHV1RUGR,ZDQW WRVXJJHVW WKDWDQ
(&2VKRXOGQRW WDNH D ULVNEDVHG DSSURDFK DQGSULRULWL]H HIIRUWVGLUHFWHG DW WKRVH
W\SHVRIXQHWKLFDOEHKDYLRU WKDWDUH OLNHO\ WRKDYH WKHPRVWVHULRXVFRQVHTXHQFHVRI
XQHWKLFDOEHKDYLRU7KHSRLQWLVUDWKHUWKDWDQ(&2ZLOOQHHGWRUHDFWLQDUHVSRQVLYH























LQGLYLGXDO ZRUN VFKHGXOHV RI HPSOR\HHV WKH\ ODFN RSSRUWXQLWLHV IRU GLDORJXH 7KH
DEVHQFHRIGLDORJXH UHQGHUV LWPRUHGLIILFXOW WR FRQYH\ WKH ¶KXPDQ·SXUSRVHRI WKH
SROLF\DVGHVFULEHGDERYHDQGDGLVFXVVLRQDERXWWKHSROLF\·VLQWHUSUHWDWLRQLQUHODWLRQ
WR WKH FRQFUHWH VLWXDWLRQVZKLFK WKH HPSOR\HHV IDFH LVQRWSRVVLEOH ,QGLVFXVVLRQV
HPSOR\HHV PLJKW DOVR UDLVH TXHVWLRQV DERXW DQ\ FRQWUDGLFWLRQV EHWZHHQ H[LVWLQJ



















EHHQ KDUPHG E\ WKH DFW RIXQHWKLFDO EHKDYLRU 7KLVPD\ EH D QHJDWLYH UHODWLRQVKLS






UHSDLU DQG UHODWLRQVKLS UHSDLUGHVFULEHYDULRXVPHDVXUHV WKDWPD\EH HPSOR\HG HJ
'LUNVHWDO)HKUDQG*HOIDQG*RRGVWHLQDQG%XWWHUILHOG7RPOLQVRQ




























EHORZ SURYLGHV SHU VXEVFDOH RI .DSWHLQ·V D VFDOH LQIRUPDWLRQ RQ PLVVLQJ
























































































































































































































































































































































































































































































































































































































































































































































































































































































































































































GLIIHUHQW IURP ]HUR DQG WKH FRHIILFLHQW IRU WKH LQWHUDFWLRQ ZLWK HQIRUFHPHQW ZDV
VLJQLILFDQWDQGSRVLWLYH% S
0RGHO$LQ7DEOH9,,SURYLGHVWKHUHVXOWVIRUWKHILQDOPRGHOLHLQFOXGLQJ
SUHGLFWRUV DQG PHGLDWRUV WHVWLQJ WKH PHGLDWLRQ K\SRWKHVHV WKH HVWLPDWHV DQG
FRQILGHQFHLQWHUYDOVIRUWKHLQGLUHFWHIIHFWVLQWKHILQDOPRGHODVZHOODVWKHFRHIILFLHQWV
IRU LQMXQFWLYH QRUPV DQG HQIRUFHPHQW IURP WKH UHJUHVVLRQ RI WKHPHGLDWRU RQ WKH
SUHGLFWRUV 'XH WR VSDFH FRQVLGHUDWLRQV , GR QRW UHSRUW WKH IXOO UHJUHVVLRQ RI WKH
PHGLDWRU RQ WKH SUHGLFWRUV QRU WKH UHJUHVVLRQ RI WKH GHSHQGHQW YDULDEOH RQ WKH
SUHGLFWRUVZLWKRXW WKHPHGLDWRU WKURXJKRXW WKHUREXVWQHVVDQDO\VLV3HHUV·XQHWKLFDO
EHKDYLRULHWKHPHGLDWRUZDVVLJQLILFDQWO\SUHGLFWHGE\LQMXQFWLYHQRUPV% 
S DQG E\ HQIRUFHPHQW %  S DQG WKH ELDVFRUUHFWHG 
ERRWVWUDS FRQILGHQFH LQWHUYDO IRU WKH LQGLUHFW HIIHFW RI LQMXQFWLYH QRUPV  WR
DQGHQIRUFHPHQWWRGLGQRWLQFOXGH]HUR7KXVDQLQGLUHFWHIIHFW
RI LQMXQFWLYH QRUPV DQG HQIRUFHPHQW RQ WKH IRFDO LQGLYLGXDO·V XQHWKLFDO EHKDYLRU
WKURXJKSHHUV· XQHWKLFDOEHKDYLRUZDV LGHQWLILHGZKLOH WKHUHZDVQR HYLGHQFH IRUD








\HDU VXFK WKDW HPSOR\HHV ZLWK WHQXUH RI OHVV WKDQ RQH \HDU PD\ KDYH SURYLGHG
LQIRUPDWLRQDERXWXQHWKLFDOEHKDYLRULQPRUHWKDQRQHRUJDQL]DWLRQWRWKHH[WHQWWKDW
WKH\ZRUNHGIRUDQRWKHURUJDQL]DWLRQLQWKDW\HDUDWWKHVDPHWLPHWKH\UHSRUWHGRQ
WKH H[LVWHQFH DQG HQIRUFHPHQW RI LQMXQFWLYH QRUPV DW WKHLU FXUUHQW ZRUN SODFH





RXWOLHUV 1 OLVWZLVH 7KH LQWHUDFWLRQRI LQMXQFWLYHQRUPVDQGSHHUV·XQHWKLFDO
EHKDYLRUZDVQRWVLJQLILFDQW% QVZKLOHWKHLQWHUDFWLRQRIHQIRUFHPHQWZLWK
SHHUV· XQHWKLFDOEHKDYLRUZDV VLJQLILFDQW DQG FRQWUDU\ WR WKHK\SRWKHVL]HGGLUHFWLRQ
% S
0RGHO%LQ7DEOH9,,UHSRUWVWKHUHVXOWVIRUWKHPHGLDWLRQK\SRWKHVHVLQWKLV
VXEVDPSOH ,QMXQFWLYH QRUPV DQG HQIRUFHPHQW KDG D VLJQLILFDQW QHJDWLYH HIIHFW RQ
SHHUV·XQHWKLFDOEHKDYLRU% S% SUHVSHFWLYHO\DQG
WKH ELDVFRUUHFWHG  ERRWVWUDS FRQILGHQFH LQWHUYDO IRU WKH LQGLUHFW HIIHFW RI
LQMXQFWLYH QRUPV  WR  DQG HQIRUFHPHQW   RQ WKH IRFDO
LQGLYLGXDO·VXQHWKLFDOEHKDYLRUWKURXJKSHHUV·XQHWKLFDOEHKDYLRUZHUHHQWLUHO\EHORZ
]HURVXSSRUWLQJWKHK\SRWKHVL]HGQHJDWLYHPHGLDWHGHIIHFWVRILQMXQFWLYHQRUPVDQG
HQIRUFHPHQW RQ WKH IRFDO LQGLYLGXDO·V XQHWKLFDO EHKDYLRU WKURXJK SHHUV· XQHWKLFDO
EHKDYLRU 7KHUH ZDV QR HYLGHQFH IRU D GLUHFW HIIHFW RI LQMXQFWLYH QRUPV DQG








OHVV WKDQ RQH \HDUZHUH H[FOXGHGZKLOH WKH VL]H EXW QRW WKH VLJQLILFDQFH FKDQJHG
QRWLFHDEO\ ZKHQ WKH RXWOLHUV ZHUH LQFOXGHG LQ WKH DQDO\VLV VXJJHVWLQJ WKDW WKH ILYH
RXWOLHUVH[FOXGHGLQWKHPDLQDQDO\VLVLQGHHGDIIHFWHGWKHUHVXOWVWRVRPHH[WHQW
͚Ǥ͚ 
5REXVWQHVVRI WKH UHVXOWVZLWK UHVSHFW WR HVWLPDWLRQ VSHFLILFDWLRQDQGPHWKRGVZDV





 7KH GLDJQRVWLF UHJUHVVLRQ ZDV EDVHG RQ WKH UHJUHVVLRQ RI SHHUV· XQHWKLFDO
EHKDYLRU RQ LQMXQFWLYH QRUPV DQG HQIRUFHPHQW DV ZHOO DV WKH FRQWURO YDULDEOHV












































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































7KHDQDO\VLVSHUWDLQLQJ WR WKHPRGHUDWLRQK\SRWKHVHV 7DEOH9,,0RGHO&
UHYHDOHGDQRQVLJQLILFDQWLQWHUDFWLRQEHWZHHQ LQMXQFWLYHQRUPVDQGSHHUV·XQHWKLFDO
EHKDYLRU EXW DSRVLWLYH DQGVLJQLILFDQW LQWHUDFWLRQEHWZHHQ HQIRUFHPHQW DQGSHHUV·
XQHWKLFDOEHKDYLRU% SDJDLQFRQWUDU\WRWKHSUHGLFWHGGLUHFWLRQ7KH
DQDO\VLVSHUWDLQLQJ WR WKHPHGLDWLRQK\SRWKHVLV 7DEOH9,,0RGHO&VKRZHGWKDW
SHHUV· XQHWKLFDO EHKDYLRU ZDV VLJQLILFDQWO\ SUHGLFWHG E\ LQMXQFWLYH QRUPV DQG
HQIRUFHPHQW %  S DQG%  S 7KHUHZDV D QHJDWLYH
LQGLUHFWHIIHFWRILQMXQFWLYHQRUPVDQGHQIRUFHPHQWIRUZKLFKWKHELDVFRUUHFWHG
ERRWVWUDS FRQILGHQFH LQWHUYDOV GLG QRW LQFOXGH ]HUR  WR  DQG  WR


















I 'HSHQGHQW YDULDEOH )RFDO LQGLYLGXDO·V 8% EDVHG RQ  LWHPV ZLWK KLJKHVW PHDQV WUDQVIRUPHG XVLQ J D %R[&R[
WUDQVIRUPDWLRQZLWKƫ 3HHUV·8%LQGHSHQGHQWYDULDEOHDOVREDVHGRQWKHLWHPVZLWKKLJKHVWPHDQV 
J *HQHUDOL]HG OLQHDUPRGHOEDVHGRQWKH LQYHUVH*DXVVLDQGLVWULEXWLRQDQG LWVFDQRQLFDO OLQNIXQFWLRQ WKH LQYHUVH VTXDUH
OLQN6LJQVRI DOOFRHIILFLHQWV DUHWKHUHIRUHUHYHUVHGFRPSDUHGWRWKH2/6PRGHOV6FDOHSDUDPHWHU HVWLPDWHGEDVHGRQ
3HDUVRQUHVLGXDOV5HVXOWVREWDLQHGXVLQJWKH*(1/,1SURFHGXUHLQ6366Y 
K 6LJQLILFDQFH WHVWV IRU % DUH /LNHOLKRRG 5DWLR &KL6TXDUH WHVWV EDVHG RQ KHWHURVNHGDVWLFLW\FRQVLVWHQW +XEHU:KLWH
HVWLPDWRUVRIVWDQGDUGHUURUVDVSURYLGHGLQWKH*(1/,1SURFHGXUHLQ6366Y 
















































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































,W LV LPSRUWDQW WRQRWH WKDW WKHVH WHQ LWHPVZHUHVHOHFWHGSXUHO\EDVHGRQVWDWLVWLFDO
FRQVLGHUDWLRQV DQG ,GLGQRW LQWHQG WRGHYHORS DQHZVFDOH WKDWZRXOG UHSUHVHQW D
VXEVWDQWLYH FRQVWUXFW EDVHG RQ WKHRUHWLFDO FRQVLGHUDWLRQV , WKHQ FRQVWUXFWHG DQ
DYHUDJHVFRUHDFURVVWKHVHWHQLWHPVIRUERWKSHHUV·DQGWKHIRFDOVXEMHFW·VXQHWKLFDO
EHKDYLRU7KHQHZO\ FUHDWHGYDULDEOH IRUSHHUV· WKH LQGLYLGXDO·VXQHWKLFDO EHKDYLRU
VKRZHGDPHDQRI DVWDQGDUGGHYLDWLRQRI  VNHZQHVVRI
DQGNXUWRVLVRI
Ǥ͛ȂȋȌ









G 7KHVWDQGDUGHUURUVDQG&,IRUWKH LQGLUHFWHIIHFWVDUHEDVHGRQERRWVWUDSVDPSOHVWKH&,LVELDVHG 
FRUUHFWHG%RRWVWUDSSLQJDVLPSOHPHQWHGLQWKH63660DFUR352&(66+D\HVZDVXVHG
H 'HSHQGHQWYDULDEOH)RFDO LQGLYLGXDO·V8%WUDQVIRUPHGXVLQJD%R[&R[WUDQVIRUPDWLRQZLWK ƫ DV LQWKHPDLQ
DQDO\VLV
I 3HHU·V8%ZDVWUDQVIRUPHGXVLQJD%R[&R[WUDQVIRUPDWLRQZLWKƫ 












, DSSOLHG WKH VDPH GLDJQRVWLF WHVWV DV EHIRUH WR LGHQWLI\ DQ DSSURSULDWH
WUDQVIRUPDWLRQ RI WKH IRFDO VXEMHFW·V XQHWKLFDO EHKDYLRU WR REWDLQ DSSUR[LPDWHO\











RISHHUV·DQGWKH LQGLYLGXDO·VXQHWKLFDOEHKDYLRU WKDWZHUH OHVVH[WUHPHO\GLVWULEXWHG
GLGWKHUHIRUHQRWFKDQJHWKHFRQFOXVLRQVZLWKUHVSHFWWRWKHK\SRWKHVHV
)LQDOO\,H[SORUHGDQDOWHUQDWLYHIDPLO\RIPRGHOVWKDWPD\EHDSSURSULDWHIRU
VWURQJO\SRVLWLYHO\ VNHZHGGHSHQGHQWYDULDEOHV*HQHUDOL]HG OLQHDUPRGHOV FRQWDLQD





IRU PRGHOOLQJ SRVLWLYHO\ VNHZHG FRQWLQXRXV GDWD ZLWK QRQQHJDWLYH YDOXHV WKDW LQ
DGGLWLRQ VKRZ QRQFRQVWDQW YDULDQFH )R[  0F&XOODJK DQG 1HOGHU  D
PRGHO XVLQJ WKH ,QYHUVH *DXVVLDQ 'LVWULEXWLRQ DQG D PRGHO XVLQJ WKH *DPPD
GLVWULEXWLRQ ERWK LQ FRQMXQFWLRQ ZLWK WKHLU FDQRQLFDO OLQN IXQFWLRQV LQYHUVH DQG
VTXDUHGLQYHUVHUHVSHFWLYHO\1RWHWKDWWKHVLJQVRIWKHFRHIILFLHQWVRIWKHJHQHUDOL]HG
OLQHDUPRGHOVZLOOEHUHYHUVHGFRPSDUHGWRWKHRUGLQDU\OHDVWVTXDUHVUHJUHVVLRQPRGHOV
EHFDXVH WKHFDQRQLFDOOLQNIXQFWLRQVHPSOR\HG LQYROYHDQ LQYHUVH WUDQVIRUPDWLRQRI
 
͚͚͙




LQWHUDFWLRQ HIIHFW EHWZHHQ SHHUV· XQHWKLFDO EHKDYLRU DQG HQIRUFHPHQW % 
S EXW QR VLJQLILFDQW LQWHUDFWLRQ ZLWK LQMXQFWLYH QRUPV )RU WKHPHGLDWLRQ
K\SRWKHVHV,UHSRUWWKHUHVXOWVREWDLQHGLQWKHVWHSVDVVXJJHVWHGE\%DURQDQG.HQQH\
 XVLQJ WKH JHQHUDOL]HG OLQHDU PRGHO DW HDFK VWHS LQVWHDG RI RUGLQDU\ OLQHDU
UHJUHVVLRQ0RGHO(LQ7DEOH9,,,QMXQFWLYHQRUPVDQGHQIRUFHPHQWVLJQLILFDQWO\




HQIRUFHPHQW %  S KDG D PDUJLQDOO\ VLJQLILFDQW LPSDFW RQ WKH IRFDO
LQGLYLGXDO·VXQHWKLFDOEHKDYLRU:KHQSHHUV·XQHWKLFDOEHKDYLRUZDVDGGHGDVSUHGLFWRU
0RGHO ( LQ 7DEOH 9,, WKH\ ZHUH QR ORQJHU VLJQLILFDQW SUHGLFWRUV RI WKH IRFDO
LQGLYLGXDO·VXQHWKLFDOEHKDYLRUZKLOHSHHUV·XQHWKLFDOEHKDYLRUVLJQLILFDQWO\SUHGLFWHG
WKHIRFDOLQGLYLGXDO·VXQHWKLFDOEHKDYLRU% S,QVXPWKHPRGHUDWLRQ
K\SRWKHVHV+DQG+ZHUH UHMHFWHG ZLWK DQ LQWHUDFWLRQ FRQWUDU\ WR WKHSUHGLFWHG
GLUHFWLRQZKLOH WKH UHVXOWV RI WKH DQDO\VLV XVLQJ WKH VWHSV GHVFULEHG E\%DURQ DQG
.HQQH\ZHUHFRQVLVWHQWZLWKWKHPHGLDWLRQK\SRWKHVHV+DQG+
)LQDOO\ 0RGHOV ) LQ 7DEOH 9,, DQG 7DEOH 9,, UHSRUW WKH UHVXOWV RI WKH





























































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































1HZ VFDQGDOV DURXQG XQHWKLFDO EHKDYLRU LQ EXVLQHVV RUJDQL]DWLRQV VXFK DV PRVW
UHFHQWO\ DW 9RONVZDJHQ FRQWLQXH WR HPHUJH GHVSLWH WLJKWHQLQJ UHJXODWLRQ LQPDQ\
VHFWRUV 7KH QXPEHU DQG VFDOH RI VXFK LQVWDQFHV RIXQHWKLFDO EHKDYLRU LQ EXVLQHVV
RUJDQL]DWLRQVKDVJHQHUDWHGFRQVLGHUDEOHGLVWUXVWLQWKHJHQHUDOSXEOLFQRWRQO\RIWKH








XQHWKLFDO EHKDYLRU LQ D ZRUN RUJDQL]DWLRQ WDNHV SODFH LQ D SDUWLFXODU FRQWH[W WKH
QHWZRUN RI IRUPDOO\ SUHVFULEHG DQG LQIRUPDOO\ HPHUJLQJ VRFLDO UHODWLRQVKLSV ZLWK
RWKHUV WKDW LV GLVWLQFWLYH RI RUJDQL]DWLRQV 7KHVH VRFLDO UHODWLRQVKLSV FRQVWLWXWH WKH
VSHFLDO FRQWH[W IRU LQGLYLGXDOV· EHKDYLRU LQ DQ RUJDQL]DWLRQ 0RWLYDWHG E\ WKLV
REVHUYDWLRQ WKLV GRFWRUDO GLVVHUWDWLRQ H[DPLQHV KRZ WKH VRFLDO UHODWLRQVKLSV WR WKH
RWKHUVPDWWHUIRUDSHUVRQ·VHWKLFDORUXQHWKLFDOEHKDYLRULQDQRUJDQL]DWLRQ,DGGUHVV
WKLV RYHUDUFKLQJ UHVHDUFK TXHVWLRQ IURP IRXU GLIIHUHQW SHUVSHFWLYHV LQ IRXU PDLQ
FKDSWHUV (DFK KDV EHHQ ZULWWHQ DV D VHSDUDWH DQG VHOIFRQWDLQHG VWXG\ DQG KDV D





SHUVSHFWLYHµ DVNV WKURXJKZKDWSURFHVVHVXQHWKLFDOEHKDYLRUVSUHDGV LQRUJDQL]DWLRQV
























FDQ EH VWHHUHG DZD\ IURP IXUWKHU XQHWKLFDO EHKDYLRU E\ WKH RUJDQL]DWLRQ·V MXVWLFH
V\VWHP %RWK FUHGLEOH UHWULEXWLYH DQG UHVWRUDWLYH PHFKDQLVPV DV ZHOO DV D VWURQJ




WKLV IUDPHZRUN LPSOLHV WKDW RUJDQL]DWLRQV VKRXOG FRQVLGHU WKH OLNHOLKRRG WKDW D
SDUWLFXODUW\SHRIXQHWKLFDOEHKDYLRUVSUHDGVZKHQFRQGXFWLQJULVNDVVHVVPHQWVUDWKHU
WKDQ RQO\ WKH LPSDFW RI DQ LQLWLDO DFW RI XQHWKLFDO EHKDYLRU )LQDOO\ WKH GLIIHUHQW
PHFKDQLVPVRIVSUHDGLGHQWLILHGLQWKLVIUDPHZRUNVXJJHVWWKDWRUJDQL]DWLRQVVKRXOG
QRW DVVXPH WKDW WKH\ FDQ VXFFHVVIXOO\ FXUWDLO RQH W\SH RI XQHWKLFDO EHKDYLRU IRU




ZRUNSODFH XVLQJ VHOIUHSRUWV DQG REVHUYHUUHSRUWVµ WXUQV WR D IXQGDPHQWDO FKDOOHQJH IDFLQJ
HPSLULFDO UHVHDUFK RQ XQHWKLFDO EHKDYLRU KRZ WR PHDVXUH XQHWKLFDO EHKDYLRU
5HSRUWLQJRQRQH·VRZQXQHWKLFDOEHKDYLRUFDQWULJJHUVRFLDOFRQFHUQVDERXWWKHNLQG
RISHUVRQRQHDSSHDUVWREHWRRWKHUVZKLFKLQWXUQFDQPRWLYDWHWKHUHVSRQGHQWWR
GLVWRUWKLV UHVSRQVHV7RDYRLGVXFKSUREOHPV UHVHDUFKHUVRIWHQDVNUHVSRQGHQWV WR
UHSRUWRQWKHXQHWKLFDOEHKDYLRUE\WKHLUSHHUVREVHUYHUUHSRUWVWRHVWDEOLVKWKHVFRSH
RIXQHWKLFDOEHKDYLRULQVWHDGRIDVNLQJUHVSRQGHQWVWRUHSRUWRQWKHLURZQEHKDYLRU
VHOIUHSRUWV %XW ZKDW LQIRUPDWLRQ GR WKHVH IUHTXHQFLHV RI REVHUYHG XQHWKLFDO
EHKDYLRUSURYLGHDERXWWKHIUHTXHQFLHVRIFRPPLWWHGXQHWKLFDOEHKDYLRU"7KLVVWXG\
FRPSDUHV REVHUYHUUHSRUWV DQG VHOIUHSRUWV IRU  GLIIHUHQW IRUPV RI XQHWKLFDO
EHKDYLRULQRUJDQL]DWLRQVXVLQJGDWDIURPDVDPSOHRIHPSOR\HHVOLYLQJLQ6ZLW]HUODQG




WKH VFRSH RI XQHWKLFDO EHKDYLRU WKDQ UHVHDUFKHUV XVLQJ VHOIUHSRUWV 7KHUHIRUH
UHVHDUFKHUV VKRXOG QRW DVVXPH WKDW WKH\ FDQ DSSUR[LPDWH WKH OHYHO RI FRPPLWWHG
XQHWKLFDO EHKDYLRU E\PHDVXULQJ WKH OHYHO RI XQHWKLFDOEHKDYLRU REVHUYHG E\ SHHUV


























RI QRUPV KDYH EHHQ VKRZQ WR LQIOXHQFH LQGLYLGXDOV· EHKDYLRU LQ JHQHUDO DQG







PRGHO LQ ZKLFK GHVFULSWLYH QRUPV IXOO\ PHGLDWH WKH HIIHFWV RI WKH H[LVWHQFH DQG
HQIRUFHPHQW RI LQMXQFWLYH QRUPV 7KLV UHVXOW VXJJHVWV WKDW LQGLYLGXDOV UHO\ RQ WKH







UHODWLRQVKLS EHWZHHQ WKH XQHWKLFDO EHKDYLRU RI SHHUV DQG DQ HPSOR\HH·V XQHWKLFDO
EHKDYLRU7KLV UHVXOWPD\ SRVVLEO\ EHGXH WRSRWHQWLDOFRXQWHUSURGXFWLYH HIIHFWVRI
HQIRUFHPHQWDFWLRQVLGHQWLILHGLQUHVHDUFKRQVDQFWLRQV
/LPLWDWLRQVRI WKLV WKLUGVWXG\ LQFOXGH WKHXVHRI FURVVVHFWLRQDO GDWD IURPD
VLQJOHVRXUFHWKHH[FOXVLYHUHOLDQFHRQVLQJOHLQGLYLGXDOV·SHUFHSWLRQVRIVRFLDOQRUPV
DV RSSRVHG WR VKDUHG SHUFHSWLRQV WKH WUHDWPHQW RI SXQLVKPHQWV IRU XQHWKLFDO DQG
UHZDUGVIRUHWKLFDOEHKDYLRUXQGHURQHFRQVWUXFWDQGWKHSRVVLELOLW\WKDWUHVXOWVPD\
EHDIIHFWHGE\VRFLDOGHVLUDELOLW\ELDV
)RU RUJDQL]DWLRQV LQMXQFWLYH QRUPV W\SLFDOO\ FRQVWLWXWH D FHQWUDO HOHPHQW RI
HWKLFV DQG FRPSOLDQFH SURJUDPV LQ RUJDQL]DWLRQV 7KH UHVXOWV RI WKH FXUUHQW VWXG\
HPSKDVL]H WKDW HWKLFV DQG FRPSOLDQFHPDQDJHUV VKRXOG DOVR FDUHIXOO\ FRQVLGHU WKH
LPSDFWRIWKHNLQGVRIEHKDYLRUWKDWHPSOR\HHVDFWXDOO\REVHUYHRQDGD\WRGD\EDVLV
)XUWKHU WKH\ VKRXOG GHYRWH VSHFLDO DWWHQWLRQ WR VLWXDWLRQV ZKHUH LQMXQFWLYH DQG
GHVFULSWLYHQRUPVDUHOLNHO\WREHFRQIOLFWLQJDQGDWWHPSWWRLQFUHDVHWKHIRFXVRQWKH
LQMXQFWLYHQRUPVDVRSSRVHGWRWKHGHVFULSWLYHQRUPVWKURXJKWDUJHWHGLQWHUYHQWLRQV
:KLOH WKH ILUVW WKUHH VWXGLHV SURYLGH GHVFULSWLYH DQDO\VHV WKH IRXUWK VWXG\
´5HODWLRQVKLSVWRSHUVRQVZLWKQDPHVDQGIDFHVYHQWXULQJDUHODWLRQDOQRUPDWLYHFRUHIRUVWDNHKROGHU
WKHRU\µ SURYLGHV DQRUPDWLYH DQDO\VLV ,W GHYHORSV DQRUPDWLYH FRUH IRUD YHUVLRQRI
VWDNHKROGHU WKHRU\ WKDW YLHZV VWDNHKROGHUV DV FRQFUHWH SDUWLFXODU LQGLYLGXDOV UDWKHU
WKDQ DV DEVWUDFW JHQHULF JURXSV 7KLV QRUPDWLYH FRUH LV JURXQGHG LQ D UHODWLRQDO

͚͝͠




SULQFLSOHV IRU JRYHUQDQFH EDVHGRQ WKH FRQFHSWVRI MXVWLFH DQG MXVWLILFDWLRQ DQGRI
WKUHHSULQFLSOHV IRUPDQDJHULDO DFWLRQ URRWHG LQ WKH LGHDRI WKHSULRULW\RISHUVRQDO
UHODWLRQVKLSV WR FRQFUHWH XQLTXH KXPDQ EHLQJV ,W DOVR LGHQWLILHV WKUHH EDFNJURXQG
GLVFLSOLQHV IRU D FRPSUHKHQVLYH XQGHUVWDQGLQJ RI YDOXH FUHDWLRQ LQ EXVLQHVV
RUJDQL]DWLRQV





7KLV UHODWLRQDOQRUPDWLYHFRUHGHPDQGVRIRUJDQL]DWLRQPHPEHUV WKHZLOOLQJQHVV WR
YLYLGO\ LPDJLQHDQGPD\EHSHUVRQDOO\JHWLQ WRXFKZLWK WKHVSHFLILFXQLTXHKXPDQ
EHLQJV DIIHFWHG E\ D VSHFLILF GHFLVLRQ RU DFWLRQ ,W DOVR UHTXLUHV D SHUVRQDO DQG
VLWXDWLRQDO DSSURDFK WR GHFLVLRQ PDNLQJ UDWKHU WKDQ DQ DSSURDFK IRFXVHG RQ WKH
XQLIRUP DSSOLFDWLRQ RI D VWDQGDUG VHW RI UXOHV ([WDQWGHVFULSWLYH UHVHDUFK WKDW KDV
GHPRQVWUDWHG WKDW FRQVLGHULQJ FRQFUHWH KXPDQ EHLQJVPDWWHUV IRU HWKLFDO GHFLVLRQ
PDNLQJ 7KLV LQGLFDWHV WKDW WKLV QRUPDWLYH FRUH·V SULQFLSOHV PD\ EH HIIHFWLYH LQ














DQG WHFKQLTXHV ZLWK LQVLJKWV IURP EHKDYLRUDO EXVLQHVV HWKLFV UHVHDUFK DOORZV
UHVHDUFKHUV WR FRQQHFW WKH PLFUROHYHO RI LQGLYLGXDO GHFLVLRQ PDNLQJ DFWLRQV DQG
FKDUDFWHULVWLFV WR HPHUJLQJ PDFUROHYHO SURSHUWLHV DQG VWUXFWXUHV RI WKH QHWZRUN
6XFKUHVHDUFKWKHUHIRUHKDVWKHSRWHQWLDORILQWHJUDWLQJLQVLJKWVIURPEXVLQHVVHWKLFV
UHVHDUFKDWGLIIHUHQWOHYHOVRIDQDO\VLVDQGRIEHQHILWWLQJIURPRUJDQL]DWLRQDOEHKDYLRU
UHVHDUFKRQ WKH HIIHFWVRI VRFLDO QHWZRUNVRQYDULRXVRUJDQL]DWLRQDORXWFRPHV7KH
VHFRQGDUHDIRUIXWXUHUHVHDUFKUHODWHVWRWKHDQDO\VLVRIWKHLQWHUSOD\RILQMXQFWLYHDQG
GHVFULSWLYH VRFLDO QRUPV 4XDOLWDWLYH REVHUYDWLRQDO DQG SRWHQWLDOO\ DUFKLYDO VWXGLHV














2QGDQNV HHQ VWUHQJHUH UHJHOJHYLQJ LQ YHHO VHFWRUHQ NRPHQ HU VWHHGV ZHHU QLHXZH






XLWGDJLQJ JHZRUGHQ 2QGHU]RHNHUV RS KHW JHELHG YDQ EHGULMIVHWKLHN KHEEHQ GH]H
XLWGDJLQJ RS ]LFK JHQRPHQ (HQ EHODQJULMN GRHO YDQ GLW RQGHU]RHNVJHELHG LV KHW
YHUNULMJHQ YDQ LQ]LFKWHQ LQ GH SURFHVVHQ GLH OHLGHQ WRW KHW RQHWKLVFK JHGUDJ YDQ
LQGLYLGXHQELQQHQHHQRUJDQLVDWLHGLWLVQDPHOLMNHHQYRRUZDDUGHYRRUKHWYLQGHQYDQ
HIIHFWLHYHSUHYHQWLHYHPLGGHOHQ
+RHZHO LQGLYLGXHQ ]LFK RS DOOH YODNNHQ LQ KXQ OHYHQ HWKLVFK RI RQHWKLVFK
NXQQHQJHGUDJHQYLQGWRQHWKLVFKJHGUDJLQHHQEHGULMIVRUJDQLVDWLHSODDWVELQQHQHHQ
EHSDDOGH FRQWH[W KHW QHWZHUN YDQ IRUPHHO YRRUJHVFKUHYHQ HQ LQIRUPHHO RQWVWDQH
VRFLDOHUHODWLHVPHWDQGHUHQGDWNHQPHUNHQGYRRURUJDQLVDWLHVLV'H]HVRFLDOHUHODWLHV
YRUPHQGHVSHFLILHNHFRQWH[WYRRUKHWJHGUDJYDQLQGLYLGXHQELQQHQHHQRUJDQLVDWLH
2S EDVLV YDQ GH]H EHQDGHULQJ RQGHU]RHNW GLW SURHIVFKULIW KRH GH VRFLDOH UHODWLHV
WHJHQRYHU DQGHUHQ YDQ EHODQJ ]LMQ YRRU KHW HWKLVFKH RI RQHWKLVFKH JHGUDJYDQ HHQ
SHUVRRQ ELQQHQ HHQ RUJDQLVDWLH ,N EHQDGHU GH]H RYHUNRHSHOHQGH RQGHU]RHNVYUDDJ
YDQXLWYLHUYHUVFKLOOHQGHSHUVSHFWLHYHQLQYLHUKRRIGVWXNNHQ(ONGDDUYDQLVJHVFKUHYHQ
DOV HHQ DI]RQGHUOLMNH HQ RS ]LFK]HOI VWDDQGH VWXGLH HQ ULFKW ]LFK RS HHQ VSHFLILHN

͚͚͞
RQGHUZHUS 6DPHQ EHKDQGHOHQ GH KRRIGVWXNNHQ ]RZHO GHVFULSWLHYH DOV QRUPDWLHYH
EHQDGHULQJHQ WKHRUHWLVFKH HQ HPSLULVFKH DQDO\VHV HQ VWDWLVFKH HQ G\QDPLVFKH
SHUVSHFWLHYHQ
'HHHUVWHVWXGLH´6SUHLGLQJYDQRQHWKLVFKJHGUDJELQQHQRUJDQLVDWLHVHHQG\QDPLVFKVRFLDDO
QHWZHUNSHUVSHFWLHIµ RQGHU]RHNW ZHONH SURFHVVHQ RQHWKLVFK JHGUDJ ELQQHQ RUJDQLVDWLHV
VWLPXOHUHQ HQ RQGHU ZHONH RPVWDQGLJKHGHQ RQHWKLVFK JHGUDJ ZDDUVFKLMQOLMN YRRUDO
WRHQHHPW 7HUZLMO GH VSUHLGLQJ YDQ RQHWKLVFK JHGUDJ ELQQHQ RUJDQLVDWLHV YRRUDO LV
RQGHU]RFKWWHQDDQ]LHQYDQSURFHVVHQGLHLQHHQDOJHPHQHVRFLDOHFRQWH[WYRRUNRPHQ
RQGHU]RHNWGH]HVWXGLHGHUHDFWLHVYDQGHDFWRUHQELQQHQGHFRQWH[WYDQKXQVSHFLILHNH
VRFLDOH UHODWLHV 'H VWXGLH LQWURGXFHHUW HHQ G\QDPLVFK VRFLDDO QHWZHUN DQDO\VH
UDDPZHUNZDDULQGH]H VSUHLGLQJZRUGWJHFRQFHSWXDOLVHHUGDOVJHYROJYDQGHUHDFWLHV
YDQ GDGHUV VODFKWRIIHUV HQ ZDDUQHPHUV RS HHQ HHUVWH GDDG YDQ RQHWKLVFK JHGUDJ
%LQQHQ GH G\QDPLVFKH SURFHVVHQ YDQ GLW UDDPZHUN VSHOHQ VRFLDOH UHODWLHV HHQ
GULHYRXGLJHURO7HQHHUVWH]LMQ]LMGHNDQDOHQYRRULQIRUPDWLHRYHURQHWKLVFKJHGUDJ
WHUZLMO GH DFWRUHQ ]LFKYLDKXQ VRFLDOH UHODWLHVEHZXVWZRUGHQYDQRQHWKLVFKJHGUDJ
GRRUDQGHUHQ7HQWZHHGHNXQQHQVRFLDOHUHODWLHVGHUHDFWLHRSRQHWKLVFKJHGUDJYDQ
HHQDFWRUEHwQYORHGHQRPGDWGHFRJQLWLHYHEHRRUGHOLQJYDQKHWJHGUDJGRRUGHDFWRU
JHGHHOWHOLMNDIKDQJW YDQ ]LMQ UHODWLHVPHWGHELM KHW JHGUDJEHWURNNHQSHUVRQHQ7HQ
GHUGHNXQQHQVRFLDOHUHODWLHVYHUDQGHUHQDOVJHYROJYDQGHEHRRUGHOLQJYDQKHWJHGUDJ
GRRU GH DFWRU +HW YRRUJHVWHOGH UDDPZHUN ODDW ]LHQ GDW HU GRRU GHUJHOLMNH
YHUDQGHULQJHQ LQ VRFLDOH UHODWLHV LQGLUHFWHQHJDWLHYH JHYROJHQNXQQHQRSWUHGHQYRRU
RUJDQLVDWLHV
'H]H HHUVWH VWXGLHRQWZLNNHOW HHQ VRFLDDOQHWZHUN DQDO\VH UDDPZHUNRSEDVLV
YDQG\QDPLVFKHDFWRUHQJHRULsQWHHUGHVWRFKDVWLVFKHPRGHOOHQYRRUVRFLDOHQHWZHUNHQ






RQWEUHNHQ YDQ NHQPHUNHQ RS LQGLYLGXHHO QLYHDX DOV IDFWRUHQ GLH GH UHDFWLH YDQ
LQGLYLGXHQRSRQHWKLVFKJHGUDJEHwQYORHGHQ
9RRURUJDQLVDWLHVVXJJHUHHUWGLWLQGHHHUVWHVWXGLHRQWZLNNHOGH UDDPZHUNGDW
GH WRHQDPH YDQ RQHWKLVFK JHGUDJNDQZRUGHQ JHVWRSW LQGLHQ UHDFWLHV RS RQHWKLVFK
JHGUDJGRRUKHWLQWHUQHUHFKWVV\VWHHPYDQGHRUJDQLVDWLHYDQYHUGHURQHWKLVFKJHGUDJ





RQHWKLVFK JHGUDJ ]LFK YHUVSUHLGW  LQ SODDWV YDQ DOOHHQ GH LPSDFW YDQ HHQ HHUVWH
RQHWKLVFKH KDQGHOLQJ WH RYHUZHJHQ $OV ODDWVWH VXJJHUHUHQ GH YHUVFKLOOHQGH
PHFKDQLVPHQ YDQ VSUHLGLQJ YDVWJHVWHOG ELQQHQ GLW UDDPZHUN  GDW RUJDQLVDWLHV QLHW
PRJHQYHURQGHUVWHOOHQGDW]LMHHQEHSDDOGVRRUWRQHWKLVFKJHGUDJPHWVXFFHVNXQQHQ
LQGDPPHQ ]RDOV ELMYRRUEHHOG RQHWKLVFK JHGUDJ WHJHQRYHU GH RUJDQLVDWLH WHUZLMO ]H
VWLO]ZLMJHQGDQGHUHYDULDQWHQYHUJRHOLMNHQ]RDOVRQHWKLVFKJHGUDJWHQYRRUGHOHYDQGH











GH IUHTXHQWLH YDQZDDUJHQRPHQ RQHWKLVFK JHGUDJ RYHU GH IUHTXHQWLH YDQZHUNHOLMN





PHW ]HOIYHUVODJHQ OHYHUGHQ ZDDUQHPHUYHUVODJHQ YRRU DOOH  FDWHJRULHsQ PHHU
PHOGLQJHQ YDQ RQHWKLVFK JHGUDJ RS HQ GH]H YHUVFKLOOHQ ZDUHQ VLJQLILFDQW YRRU 
FDWHJRULHsQZDDUKHWVFKDDOVFRUHVEHWUHIWHQYRRUZDDUKHWGHHOQDPHJUDGHQEHWUHIW
'H]H UHVXOWDWHQ VXJJHUHUHQ GDW RQGHU]RHNHUV GLH ZDDUQHPHUYHUVODJHQ JHEUXLNHQ
ZDDUVFKLMQOLMNHHQKRJHUHVFKDWWLQJYDQGHRPYDQJYDQRQHWKLVFKJHGUDJYHUNULMJHQGDQ
RQGHU]RHNHUV GLH ]HOIYHUVODJHQ JHEUXLNHQ 2QGHU]RHNHUV PRJHQ GDDURP QLHW
DDQQHPHQGDW]LMGHPDWHZDDULQRQHWKLVFKJHGUDJYRRUNRPWNXQQHQPHWHQDDQGH
KDQGYDQGHPDWHZDDULQKHWRQHWKLVFKHJHGUDJZRUGWZDDUJHQRPHQ9RRUWVEOLMNWGDW
]HOIV HHQ NZDQWLWDWLHYH RYHUHHQNRPVW YDQ GH JHPLGGHOGHQ GLH GRRU GH WZHH
YHUVFKLOOHQGH PHWKRGHQ ]LMQ YHUNUHJHQ JHHQ LQIRUPDWLH RSOHYHUW RYHU RI HU YDQ







ZDDUJHQRPHQ RQHWKLVFKH DDUG YDQ KHW JHGUDJ GH KHLPHOLMNKHLG YDQ KHW JHGUDJ RI
PHWLQJHQYRRU]HOIEHGURJHQ LQGUXNPDQDJHPHQWHQKHWJHEUXLNYDQHHQ VWHHNSURHI
YDQPHGHZHUNHUVXLWVOHFKWVppQODQG
9RRU RUJDQLVDWLHV VXJJHUHHUW GLW RQGHU]RHN GDW PHGHZHUNHUV RQHWKLVFKH




ELHGHQ YDQ WRHJDQNHOLMNHZHJHQ RPRQHWKLVFK JHGUDJ WHPHOGHQ ]RQGHU DQJVW YRRU
 
͚͞͝
UHSUHVDLOOHV EHODQJULMN YRRU RUJDQLVDWLHV RP GH GRRU RQHWKLVFK JHGUDJ DDQJHULFKWH
VFKDGHWHEHSHUNHQ
'HGHUGHVWXGLH´2QGHU]RHNHQYDQGHLQWHUDFWLHWXVVHQGHVFULSWLHYHHQLQMXQFWLHYHQRUPHQ













KHW EHVWDDQ HQ DIGZLQJHQ YDQ LQMXQFWLHYH QRUPHQ YROOHGLJ PHGLsUHQ 'LW UHVXOWDDW
VXJJHUHHUWGDW LQGLYLGXHQVWHUN OHXQHQRS LQIRUPDWLHGLH]HRQWOHQHQDDQKHWJHGUDJ
YDQVRFLDDOYHUERQGHQDQGHUHQELMGHEHVOLVVLQJKRH]H]LFK]HOIPRHWHQJHGUDJHQHQ
GH LQMXQFWLHYH QRUPHQ DOOHHQPDDU LQWHUSUHWHUHQ HQ DIGZLQJHQ LQ KHW OLFKW YDQ KHW
GDDGZHUNHOLMNHJHGUDJYDQDQGHUHQ'LWRQGHUVWUHHSWGHGLUHFWHHQVWHUNHLQYORHGYDQ





ZHUNQHPHU RQYHUZDFKW HHUGHU YHUVWHUNW GDQ YHU]ZDNW 'LW UHVXOWDDW LV PRJHOLMN WH













JHGUDJ GLH PHGHZHUNHUV RS GDJHOLMNVH EDVLV GDDGZHUNHOLMN ZDDUQHPHQ ]RUJYXOGLJ
PRHWHQ RYHUZHJHQ 'DDUQDDVW PRHWHQ ]H VSHFLDOH DDQGDFKW EHVWHGHQ DDQ VLWXDWLHV










VRFLDOH DDUG YDQ PHQVHQ KXQ VRFLDOH UHODWLHV PHW XQLHNH FRQFUHWH DQGHUHQ HQ GH
YHUDQWZRRUGHOLMNKHGHQGLHXLWKXQUHODWLHVPHWDQGHUHQYRRUWYORHLHQ'H]HUHODWLRQHOH
QRUPDWLHYHNHUQEHVWDDWZHHUXLWGULHEHVWXXUVSULQFLSHVRSEDVLVYDQGHFRQFHSWHQYDQ
UHFKWYDDUGLJKHLG HQ UHFKWYDDUGLJLQJ HQ XLW GULH SULQFLSHV YRRU EHVWXXUVDFWLYLWHLWHQ
JHZRUWHOGLQKHWLGHHYDQGHSULRULWHLWYDQSHUVRRQOLMNHUHODWLHVPHWZHUNHOLMNHXQLHNH




'H LQ GH]H YLHUGH VWXGLH RQWZLNNHOGH UHODWLRQHOH QRUPDWLHYH NHUQPRHW QLHW
ZRUGHQ JH]LHQ DOV HHQ SRJLQJ WRW KHW RQWZLNNHOHQ YDQ HHQ ¶/HYLQDVLDDQVH· RI
¶%XEHULDDQVH· EHGULMIVHWKLHN QRFK DOV KHW ZLOOHQ ELHGHQ YDQ HHQ EHWHUH RI HQLJH
PRJHOLMNHEDVLVYRRUGHEHODQJKHEEHQGHQWKHRULH7RFKEHQLNHUYDQRYHUWXLJGGDW]LM
YRRUDOSDVWELMGHRSKHWLQGLYLGXJHULFKWHYHUVLHYDQGHEHODQJKHEEHQGHQWKHRULH'H]H




JHEDVHHUGH EHQDGHULQJ %HVWDDQG GHVFULSWLHI RQGHU]RHN KHHIW DDQJHWRRQG GDW KHW
UHNHQLQJKRXGHQPHWHFKWEHVWDDQGHPHQVHQEHODQJULMNLVELMHWKLVFKHEHVOXLWYRUPLQJ
'LWJHHIWDDQGDWGHSULQFLSHVYDQGH]HQRUPDWLHYHNHUQHIIHFWLHINXQQHQELMGUDJHQDDQ
KHW YHUDQGHUHQ YDQ JHGUDJ LQ ]DNHOLMNH RUJDQLVDWLHV ,QIRUPDWLH HQ
FRPPXQLFDWLHWHFKQRORJLHsQ HQ DOOHHQ DO GH JURRWWH YDQ YHHO PRGHUQH RUJDQLVDWLHV
YRUPHQ HFKWHU HHQ XLWGDJLQJ ELM KHW WRHSDVVHQ YDQ GH SULQFLSHV YDQ GH UHODWLRQHOH
QRUPDWLHYHNHUQ]HQHLJHQQDDUKHWVFKHSSHQYDQDIVWDQGWXVVHQPHQVHQHQNXQQQHQ
GHDQGHUHQRQ]LFKWEDDURIJH]LFKWVORRVPDNHQ'DDURPNXQQHQKHWIDFLOLWHUHQYDQGH
HUYDULQJYDQSHUVRRQOLMNH UHODWLHV HQKHW VWLPXOHUHQYDQSHUVRRQOLMNHEHWURNNHQKHLG
ELMYRRUEHHOG GRRU KHW JHEUXLN YDQ OLWHUDLUH YHUKDOHQ RI GLDORJHQ PHW
EHODQJKHEEHQGHQ GH VOHXWHO ]LMQ WRW KHW VWLPXOHUHQ YDQ HWKLVFK JHGUDJ ELQQHQ
RUJDQLVDWLHV





JHELHGHQ YRRU WRHNRPVWLJ RQGHU]RHN YRRU 7HQ HHUVWH GH FRPELQDWLH YDQ
DQDO\VHPRGHOOHQ HQ WHFKQLHNHQ YRRU VRFLDOH QHWZHUNHQ PHW LQ]LFKWHQ XLW




HQ NHQPHUNHQ YDQ RSNRPHQGH HLJHQVFKDSSHQ HQ VWUXFWXUHQ YDQ KHW QHWZHUN RS
PDFURQLYHDX'DDURPKHHIW GHUJHOLMN RQGHU]RHN GH SRWHQWLH WRW KHW LQWHJUHUHQ YDQ
LQ]LFKWHQXLWRQGHU]RHNQDDUEHGULMIVHWKLHNRSYHUVFKLOOHQGHDQDO\VHQLYHDXVHQWRWKHW
SURILWHUHQYDQRUJDQLVDWRULVFKJHGUDJVRQGHU]RHNRSGHHIIHFWHQYDQVRFLDOHQHWZHUNHQ
RS YHUVFKLOOHQGH RUJDQLVDWRULVFKH XLWNRPVWHQ +HW WZHHGH JHELHG YRRU WRHNRPVWLJ
RQGHU]RHN KHHIW EHWUHNNLQJ RS GH DQDO\VH YDQ GH LQWHUDFWLH WXVVHQ LQMXQFWLHYH HQ
GHVFULSWLHYHVRFLDOHQRUPHQ.ZDOLWDWLHYHREVHUYDWLHVWXGLHVHQPRJHOLMNDUFKLHIVWXGLHV
GLH JHGXUHQGH HHQ EHSDDOGH SHULRGH ELQQHQ RUJDQLVDWLHV ZRUGHQ XLWJHYRHUG
ELMYRRUEHHOGQDGHLQWURGXFWLHYDQHHQQLHXZEHOHLG]XOOHQZDDUVFKLMQOLMNEHODQJULMNH




YRRU WRHNRPVWLJ RQGHU]RHN EHWUHIW GH LQWHJUDWLH YDQ HHQ QRUPDWLHYH GHQNZLM]H HQ
GLVFXVVLHLQKHWGDJHOLMNVOHYHQYDQRUJDQLVDWLHOHGHQ2PGH]HLQWHJUDWLHWH UHDOLVHUHQ
PRHWHQ QRUPDWLHYH LGHHsQ HQ DUJXPHQWHQ ZRUGHQ ´YHUWDDOGµ QDDU HHQ WDDO GLH
FRPSDWLEHO LVPHWKHWGDJHOLMNVHEHGULMIVOHYHQ=HPRHWHQZRUGHQ JHNRSSHOGDDQGH






)UDQ]LVND =XEHU ZDV ERUQ RQ  $XJXVW  LQ
6W*DOOHQ6ZLW]HUODQG,QVKHVWDUWHGKHUVWXGLHV
LQ HFRQRPLFV DW WKH 8QLYHUVLW\ RI 6W*DOOHQ
6ZLW]HUODQGGXULQJZKLFKVKHVSHQWH[FKDQJHWHUPV
DWWKH8QLYHUVLW\RI/DXVDQQH6ZLW]HUODQGDQGDWWKH
8QLYHUVLW\ RI 7RURQWR &DQDGD ,Q  VKH
JUDGXDWHGIURP8QLYHUVLW\RI6W*DOOHQZLWKD0DVWHU
RI $UWV LQ (FRQRPLFV ZLWK KRQRUV DQG DQ DZDUG
ZLQQLQJ0DVWHU·V WKHVLVRQHFRQRPLFFULPH.HHSLQJZLWK WKH WRSLFRIKHU0DVWHU·V
WKHVLVVKHMRLQHGWKH)RUHQVLFGHSDUWPHQWRI.30*$*LQ=XULFK6ZLW]HUODQGLQ
WKHVDPH\HDU$W.30*$*VKHFRQGXFWHGLQYHVWLJDWLRQV LQWRFDVHVRIIUDXGDQG
QRQFRPSOLDQFH IRU FOLHQWV DQG DGYLVHG WKHP RQ IUDXG SUHYHQWLRQ DQG FRPSOLDQFH
PDQDJHPHQWIRUPRUHWKDQHLJKW\HDUV2YHUWLPHVKHZDVJUDGXDOO\SURPRWHGWRWKH
SRVLWLRQRI6HQLRU0DQDJHU,QVKHOHIWWKHFRQVXOWLQJLQGXVWU\WRMRLQ6ZLVVJULG
$*DV&RPSOLDQFH2IILFHUZKHUHVKH LV UHVSRQVLEOH IRU WKHFRPSDQ\·VFRPSOLDQFH
PDQDJHPHQWV\VWHP
,Q  ZKLOH ZRUNLQJ DW .30* $* VKH VWDUWHG KHU GRFWRUDO VWXGLHV DW
5RWWHUGDP6FKRRORI0DQDJHPHQWDVDQH[WHUQDOFDQGLGDWH6KHKDVSXEOLVKHGLQWKH


























































7KH (5,0 3K' 6HULHV FRQWDLQV 3K' GLVVHUWDWLRQV LQ WKH ILHOG RI 5HVHDUFK LQ
0DQDJHPHQW GHIHQGHG DW (UDVPXV8QLYHUVLW\ 5RWWHUGDP DQG VXSHUYLVHG E\ VHQLRU
UHVHDUFKHUVDIILOLDWHGWRWKH(UDVPXV5HVHDUFK,QVWLWXWHRI0DQDJHPHQW(5,0$OO
GLVVHUWDWLRQV LQ WKH (5,0 3K' 6HULHV DUH DYDLODEOH LQ IXOO WH[W WKURXJK WKH (5,0
(OHFWURQLF6HULHV3RUWDOKWWSUHSXEHXUQOSXE(5,0LVWKHMRLQWUHVHDUFKLQVWLWXWH










































































































































































































































































































































































































































































































































































































































































Erasmus University Rotterdam (EUR)
Erasmus Research Institute of Management
Mandeville (T) Building
Burgemeester Oudlaan 50
3062 PA Rotterdam, The Netherlands
P.O. Box 1738
3000 DR Rotterdam, The Netherlands
T +31 10 408 1182
E info@erim.eur.nl
W www.erim.eur.nl
This dissertation asks how social relationships matter for a person’s ethical or unethical behavior in an 
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study empirically analyzes how unethical behavior by peers, which deﬁnes the descriptive norms, interacts 
with the formal rules, which constitute the injunctive norms, to inﬂuence individuals’ unethical behavior. 
The fourth study examines philosophical views which conceive social relationships as the source of 
ethical obligations to formulate a normative core for an individual-oriented version of stakeholder theory. 
Taken together, the results of this research show that social relationships can foster as well as impede 
unethical behavior depending on their speciﬁc constellation and on perceptions of their nature; that they 
are affected by unethical behavior; and that attempts to prevent unethical behavior in organizations are 
unlikely to be successful unless social relationships are taken into consideration.
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